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day-to-day money being obtainable at under 4} per cent. 
The Bank continued to keep a firm hand on the market. 
* * * ’ * 


Impressed by the uncertainty of the monetary outlook, 
the market has endeavoured to strengthen discount rates, 
but with only a small measure of success. Bills have been 
sparingly offered, but foreign buying fell off a little atier 
Tuesday, and by Thursday the rate for three months 
fine bills had hardened to a firm 53 per cent. In some 
quarters Germany was reported to be a seller of bills, a 
development possibly associated with the strength of the 
mark, 

* * * * 

The Bank acquired £775,000 in sovereigns from South 
Africa on Monday, and the following day bought £164,900 
in bar gold. The Bank return shows that stocks stand 
now at almost exactly the same figure as at this time last 
year. This is satisfactory as far as it goes, but the Bank 
had to pay 84s. 103d. for its gold on Tuesday, and by 
Thursday the market price had risen to 84s. 114d. At the 
same time the sterling-dollar exchange has shown dis- 
quieting weakness. On Thursday afternoon the rate was 
barely 4.85, heavy French buying of dollars via London 
tending to depress the pound. With call money up to 
15 per cent. again in Wall Street the margin of profit on 
transfer of funds to New York is again likely to be attrac- 
tive, and the Bank cannot be expected to relax monetary 
conditions until the exchange moves more in our favour. 
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A feature of this week’s strong Bank return is a fall 
of £2 million in bankers’ deposits, reflecting, probably, 
further sales by the Bank of Treasury Bonds. It is be- 
lieved, also, that the decline of £2 million in discounts 
and advances resulted from the Bank’s becoming a con- 
siderable seller of bills, with a view, presumably, to bring- 
ing market discount rates into closer correspondence with 
Bank rate. 

* * * * 

The Clearing Banks’ statement for April shows several 
important changes. For the first time advances exceeded 
a thousand million pounds, though the nine English banks 
showed the comparatively small increase, since March, 
of £54 million. Such a rise is an indication of hopeful 
trade conditions, since, when advances are at a high level, 
their commercial backing is scrutinised with especial care. 
At the same time acceptances show a decline of £16 
million, and the movement may be partly due to change 
in the method of financing trade. The following table 
summarises the figures of the nine English banks :— 
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Deposits, after the drop occasioned by the tax string- 
ency at the end of the quarter, rose again by £4 million, 
which is less than was expected. Discounts, which have 
been falling steadily, declined by another £23 million, 
probably thanks to the appearance of strong foreign buyers 
of sterling bills. At a time when the Bank was also a 
seller of securities, investments fell off by £25 million, 
presumably in order to strengthen the cash position in 
preparation for the forthcoming holiday and election 
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drains. Cash increased by. £111 mill; 
call by £9} million. Ae Palle, ana Money 
NEW YORK 
Our New York correspondent cables 
market has been disturbed by evidences th 
Reserve deflation policy is being conti 
weekly Bank statement confirms this yj 
drop of $57 million in the total credit ex 
now $94 million below the figure of a year ago. M 
the drop is in discounts. This direct action ale 
thoroughly distrusted in conservative quarters 
system's ratio is 75.1, a rise of 5.4 on the year 
dustrial news remains good; the steel industry is oll 
taining its momentum in remarkable fashion without th 
usual signs of seasonal slackening. The report of the cor 
mittee on recent economic changes (a committee of th 
President’s conference on unemployment) traces the 
traordinary economic progress of the past seven vears ar 
attributes it to the acceleration of old forces, instead ; 
structural changes in the economic order. Tt sounds 
mild warning regardng economic development, statis 
also that ‘‘ we ‘seem only to have touched the fringe ; 
our potentialities.’’ | 
THE STOCK MARKETS 
Business in the Stock Markets was again quiet, wit 
a steady undertone and narrow price fluctuations. \\ 
capital issues by industrial concerns were exceptiona 
numerous. Gilt-edged stocks were slightly easier as 
result of the tightness of the money market and th 
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railway stocks improved on satisfactory traffic figure 
but dealings continued on a small scale. Activity in th 
{industrial markets was confined largely to America 
favoured securities. Rubber shares were marked up ¢ 
a rise in the price of the commodity, though little or 1 
increase of business resulted. Tea shares were ag 
irregular. The oil market was dull in the absence of a 
new development, and public interest was conspicuous 
lacking in the mining markets, where a fall in copper a 
tin prices was an additional depressing factor in the e 
days of the week. 
THE COMMODITY MARKETS. 

This week’s reports are not altogether encouragi 
though there is so far no serious indication of a set-bad 
in trade. There are signs of greater stability in the © 
market, and the minimum prices in South Wales ha 
been raised. The probability of agreement regulati 
output appears greater than of late. Conditions nt 
iron and steel trades vary very much according 4 
districts, but on the whole there is a fair demand — 
very serious Continental competition. There has bee 
more inquiry for cotton goods, but not much inereese 
trade activity. Bradford trade continues to suffer fr | 
the absence of a workable demand in the yarn ene 
No improvement is yet visible in the leather trade 
Vegetable oils and oilseeds are in poor demand. 

THE FOREIGN EXCHANGES. sly oct 

The Foreign Exchange market has been — 7 
this week. The chief features were the wea mT 
sterling, the continued irregularity of the oe a ite 
recovery of the mark. New York lost yy at 4. ee 
being up to 4.8 and down to 4.8575. oints 8 
gained } at 4.88. Paris was stronger by — vs a 
124.16 after touching 124.24 and 124.14. eae fe 
decidedly better at 34.94. Madrid was only aligh Yi 
on balance at 34.05 after considerable iregele y; al 
which business was done at 34.18. —_ touchilg 
steadily against us and settled at 12.06% a Of the Sou 
Berlin went from 20.464 to 20.42. + 4,834 
American currencies, Montevideo gained i¢ 0 Past, th 
but Buenos Aires lost ad. at 474d. In . ring of # 
rupee lost 7d. at 1s. 5$3d. with the lowe acaid, a! 
Indian Bank rate. The yen showed es , math? 
fell away by 3d. to 1s. 10j,d. In the ‘ s sought 4 
New York was unchanged. Paris was. : ¢ Milan 
narrow premiums of 5 and 10 centesim!, | "Madrid wi 
firmer at discounts of 7 and 22 ee. stood up Wel 
practically unchanged. The silver mar China exchanges 
on the whole to the recent decline in the 0! 
whilst forwar : 
at 254d. The China exchanges showed little m 
but Shanghai lost 4d. at 2s. 53d. 
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18, 1929.) 
THE UNEMPLOYMENT ISSUE. 


te of the great importance of several other issues, 
qy spite ‘an of ways and means of meking a special 
be questo the large and persistent volume of unemploy- 
pttack Se ee be the focal point of the electoral 
pent “" = matter is not, of course, equally urgent in 
pattle. he country, and in some constituencies other 
bi parts of the COunn Y oies wi doubt determine the 

- al or even local, topics will no doubt determine the 
. But even in districts where unemployment is not 
sally acute it is realised that the existence of over a 
yjiion unemployed for over seven years has been a 
‘ible drain on the vitality and recuperative power of 
e whole economic life of the nation, and that if this 
niistone could be removed a new forward move could be 
viaje with confidence and vigour. In the last few days 
ssh material has been provided for all who are interested 
+, the economic aspects of this question.* 

The Conservative view is presented in a White Paper 
_; we of official machinery and procedure for electoral 
wurposes on Which we have something to say in another 
rlumn, The Liberal case is defended by Mr Keynes 
‘nd Mr Henderson in what even its critics admit is the 
rost brilliant piece of election literature produced during 
he present controversy, while the Labour Party have 
wurled into the smoke and dust a pamphlet which 
msists of a long commination service on Mr Lloyd 
eorge interspersed with reluctant blessings on most of 
jis proposals excused ~ the plea that they have been 
den from the Labour Party. 

The White Paper—particularly the Treasury Memo- 
anlum— contains many important points which 
youll have to be taken into account in considering the 
yoope, distribution and method of financing big schemes 
or improving the unemployment position by what may 
be called “‘ shock ’’ tactics. But on the principles of the 
project on its financial side, frankly, Mr Keynes and Mr 
Henderson have the best of the argument. After out- 
ining . Lloyd George’s proposals, the Treasury paper 
kgins by pointing out that for the last four years we 
are been spending £63 millions of capital a year on the 
ind of schemes under discussion—roads, telephones, 
wousing &c. It is, therefore, in no sense a question 
ether it is appropriate for the State to undertake 
pital expenditure of this kind, but, as the Treasury 
weerves, merely a question of degree. On this, two 
mead questions arise. The first is whether a greatly in- 
reased capital expenditure on development works could 
i laet be quickly organised and put in hand so as to re- 
ice substantially the present number of the unemployed ; 
ui, secondly, whether, if this were done, it would involve 


tancial reactions that would cause unemployment in 
her directions. 


On o first point, the Minister of Labour aryues that 
denver would not create the right kind of work in 
= t place, and that some compulsion would have to 
bo ex ; While we may recall that the Balfour Committee 
sie ressed scepticism as to the effect on employment 
: lor Programme of public works on the ground that 
nent a five or six years ago to stimulate employ- 
OW in cane loans to public authorities, etc., were very 
bund to be ie into effect, and that few plans were in fact 
Owever Sek italy ripe for execution. Experience, 
nents ort quickly show whether additional induce- 
isfied th ey or not, and, if it were, we are 
at the country would approve some change 
labour, but to : course, for conscript- 
 & man to m make it very much worth while 
heat rather aes’ from his home to take up new employ- 
§ where th n to remain indefinitely on the dole in an 
dour, Th ere was clearly 
ot ay, i © conclusion that 
ailable for the schemes 

eu 


May 


the Insurance Act, not, of 


& permanent surplus of 
men of the right kind are 
proposed is reached by a 
YOON : vranda on Certain Pro 2 +h) 
«24: ALM, Stas: posals relating to Unemployment. 
: Ca Loyd Genery, Of Is. net. Cmd. 3331. 
ih London’ ss It?” By J. M. Keynes and H. D. 
“How fd. net,” The Nation,” 38, Great James Street, 


© Conquer 
* Transpo Unemplo ” . 
rt Xt yment.’”” London: The Labour 
Hous, Smith Square. 2d. 
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detailed analysis of the unemployed figures. 


analysis shows that But the 


ment and rates of wages, lies between a figure of 250,000 and 300,000. 

It appears to be generally agreed that for every 
man directly employed at least one more would be em- 
ployed in producing materials, transport, &c. If this is 
correct, the schemes would absorb from half a million to 
600,000 unemployed, half of whom would be re-engaged in 
their normal occupations. If anything like this number 
were removed from the unemployment list the back of the 
problem would be broken. 


The objection of the Balfour Committee is largely met 
by the statements of Ministers themselves, who claim 
sto have been working out schemes of the kind in ques- 
tion, and, in particular, by that of the Minister of Trans- 
port, who declares that the maps and proposals in the 
Liberal pamphlet are borrowed from the programme that 
the Ministry of Transport itself has been working out. 
If this is the case, Mr Lloyd George’s claim merely 
amounts to this—that a big effort to speed up the pro- 
gramme of capital expenditure which Governments are 
continually undertaking, now slowly, now rapidly, and 
for which plans are already in existence, would at this 
juncture be successful in making a big reduction of un- 
employment. . 

The more serious problem is, however, the Treasury’s 
question as to whether this speeding up can only happen 
under present conditions at the expense of employment 
in other directions. We confess that, in our view, even 
if the Treasury’s case were proved, there would still be 
strong arguments for the scheme. At the worst, the re- 
action on other trades would be diffused over the rest of 
the industries of the country, some of which are now very 
active. It is difficult for people in London to appreciate 
how heavy is the hindrance to progress of the existence of 
large pools of permanent or semi-permanent unemploy- 
ment in the depressed areas. The draining of these 
pools by the attraction of men and women into other 
trades is extremely slow, and we believe it would help 
matters to stimulate transfer on a iarge scale. 


The conclusion suggested in the Treasury memorandum 
is, however, unsound for two main reasons. In the first 
place the total expenditure on the schemes in question 
does not involve an equivalent substraction from what the 
Treasury seems to imply is a fixed total of spending power. 
If, by the expenditure of £100,000,000, work were pro- 
vided for say 500,000 unemployed (we are not here con- 
cerned with precise figures, but only use them as an illus- 
tration), unemployment benefit payments would be re- 
duced to the tune of about £25 millions. Unemployment 
benefit is paid out of the subscriptions of other workers 
and employers as well as from the contributions 
of the State. If these contributions were reduced, 
the various parties would find themselves with 
increased purchasing power. If they were main- 
tained, a surplus would flow through the _ insur- 
ance funds into the Government’s accounts and hence 
back into the pool of purchasing power through the re- 
duction of the floating debt. In either case a present 
charge on our resources would be removed. To this should 
be added the saving of a very large expenditure now made 
from Poor Law or charitable funds. In short, the essence 
of the plan is to make an addition to the purchasing 
power which is to-day transferred to the unemployed in 
the form of unemployment benefit, and to obtain useful 
work from them in exchange. Again, the workpeople 
taken into employment would contribute to the sugar, 
tobacco, entertainment, alcohol, and other taxes. Local 
or central taxes absorb about one-fifth of the whole 
national income of the country. If we take a conservative 
estimate and assume one-tenth in this case it means that 
of £100 millions some £10 millions would return to the 
State in one form or another. | 

Moreover, the contention that the new expenditure will 
create equivalent unemployment in other directions is not 
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valid even for that part of it which is in excess of the 
important items mentioned in the last paragraph. The 
argument of the memorandum is based on the assumption 


that the amount of capital available for investment is a 


definitely fixed amount. This is, of course, not the 
case. If the Government borrows money to put 
into public works, the effect is the same as when a 
private firm raises capital and puts it into plant and 
machinery. That is to say, it tends at first to raise the 
rate of interest, and this has the effect of stimulating 
saving, of attracting money from the money market or 
from speculative uses, of retaining capital that would 
otherwise go abroad, or of attracting foreign capital from 
abroad. The capital market is, in fact, the most fluid 
and international in the world. The scheme proposed 
would unquestionably delay, or make a little more diffi- 
cult, favourable conversion operations, but it is certainly 
a misconception to suppose that it would make any 
appreciable difference to the amount of capital available 
for other industrial enterprises at home. 


Nor need we fear a serious restriction of our capital in- 
vestments abroad, which would hit the export trades that 
normally receive orders as the result of these invest- 
ments. It is quite possible, as we have said, that the 
raising of a substantial loan might have the effect of 
causing some influx of capital, either for short or long 
period investment, and this would reduce our net export 
of capital. It need not, however—as the Treasury 
memorandum seems to assume—reduce our foreign 
issues, or our physical exports in proportion; but would 
rather tend to inerease our imports on account of the 
increased demand for food, &c., by the wage-earners and 
for raw materials by industries providing the commodities 
used in the enterprises. 


But the most important consideration of all is this. 
The purchasing power of the nation is not to be regarded as 
a fixed amount, but as something which is constantly 
changing and, except under unusual circumstances, grow- 
ing. By getting the whole nation to work we should in- 
crease the total of goods and services—some of immediate, 
others of more remote or more prolonged utility—on which 
the total purchasing power, and incidentally the volume of 
savings, depends. 


If we look at the problem in a broad way there is no 
sign whatever that Britain has been making an excessive 
investment of fixed capital during the eight years of 
depression. Indeed, investment, whether in industrial 
plant or in municipal or other public amenities, has been 
far less in proportion than in the United States, and prob- 
ably less than in Germany since stabilisation. The sums 
proposed are not large in proportion to those seeking in- 
vestment in the capital markets of the world, and, if a 
speeding up of public works to-day would have a sub- 
stantial effect on chronic unemployment, it would have a 
very valuable psychological and economic effect. 


The scheme can, however, only be approved subject to 
certain conditions. In the first place, it is only a stop-gap 
to tide over the time until normal employment is available 
for the whole population. While not in agreement with 
the Treasury that ‘‘ a large programme of Government ex- 
penditure, if it were successful in increasing employment 
temporarily, would tend to prejudice our export trades by 
encouraging our industries to struggle along on an un- 
economic basis,’’ we heartily concur that it would be 
fatal if the scheme checked the process so conveniently 
expressed by the word “‘ rationalisation.”” But we 
see no reason to think that this would be the case, 
and, indeed, though possibly undue emphasis has been 
laid on immediate aspects of unemployment, it is only fair 
to say that the report from which Mr Lloyd George’s 
scheme arose spends much more space in discussing and 
making proposals with regard to the ultimate recovery of 
British industry than it does on the question of national 
development. Secondly, the programme must be as well 
balanced as possible and cover the utmost variety of under- 
takings which naturally fall within the province of the 
State. And, thirdly, the finances of the scheme must be 
handled with a very watchful eye on possible repercus- 
sions. If these conditions are fulfilled, we believe that a 
stimulus to works of public utility would have the effect 
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BRITISH FOREIGN POLIcy. 


In this General Election, and in man other 
Foreign Policy will be a most important es, al 
may not be the issue which is most prominent in ¢h 
minds of the electorate. 

Its importance is both negative and positive. 
negative aspect is simple and obvious. Tf the gene 
peace is broken again—if there is another internatio, 
war—then the whole structure of Western civilisation y 
go to pieces, including our political institutions, gene 
elections and all. While His Majesty’s present Goven 
ment in Great Britain has been in office the penalties q 
another war in the West have been stated emphaticall 
several times by Mr Baldwin, and, in issuing these wan 
ings with the authority attaching to his position, ti 
Prime Minister has performed a national service for whig 
he deserves full credit from all parties. There is also 
positive side to the importance of foreign policy which 
rather less obvious, but which cannot be overlooked wit 
impunity. The fact is that, nowadays, the scale on whid 
the main work of the world is done has come to be worl 
wide. The units of economic activity, though nominal] 
national, are really international; and, therefore, am 
single nation which sets out seriously to solve its o 
national problems—for example, to remedy unemplo 
ment among its own people—is unlikely to succeed unk 
it accustoms itself to think and act on this larger scale ¢ 
which modern life is now being lived. In this matter th 
outlook of the Victorian Liberals was prophetic. The 
divined the fundamental tendency of the new age whe 
that age was still in its infancy; and they saw that th 
country could not afford to aim at anything less than to! 
‘* the workshop of the world.’’ It is strange that the 
political opponents should have dubbed them “Lit 
Englanders,’’ and have exhorted us to “ think Impe 
ally ’’ as though that were a larger vision, instead of bein 
as it is, an immense contraction of a horizon which ovg! 
to embrace, not a mere ‘‘ Imperial,’’ but a planetary 
view. When we move from the old-fashioned politi 
plane on to the economic plane, which is destined tol 
the principal field of action of the future, we see at 006 
that the policy which takes the whole world aw aceoul 
is the policy that is suited to the age in which wet 
living. J 

When men and women are dividing Shemmeeie © 
political groups it is inevitable that their vos bs 
towards international affairs should be one of the dec n 
factors. But this does not mean that points - a 
Policy should be made into party capital and exp a 
party ends. On the contrary, just because 4 a" a 
grave, all parties should work together in t sp ro 
maintain the closest possible continuity of po 7 a 
widest possible common ground. For this ee sort 
cate any idea of using the outstanding or ministrati 
affairs during the lifetime of the present Se 
as party munitions of war. We do not want to sieal } 
servatives appealing to be returned to eer tO nif 
Austen Chamberlain negotiated the a te an Angi 
and made a praiseworthy attempt to negous 


+ : Hy, we do not W 
Egyptian settlement in 1927-28. Equa asking th 
to see the Liberal Party and the Labour a boat the 


electorate to turn the Conservatives ou mise 
negotiated the abortive Anglo-French naval bag ot 
1928 or because they were jointly oy parson of the Tht 
dent Coolidge’s Administration for the fai - Gray 100d 
Power Naval Conference of 1927, or erenen ot Geral 
mess of the first attempt, in March, eg Reet Wh 
admitted to membership in the League © instructed ®2 
we want is to see an enlightened an ach new Gover 
determined public opinion insisting that nis eountry 8 
ment which successively takes office in spirit of intel 
carry out an agreed national policy In 4 

national understanding and co-operation. 
















5, 


ai " 


atin pacha ipa te SPN 


var 18, 1929. THE ECONOMIST. 
elief it is this spirit that is at the root of the 

\]l the political parties sincerely want peace ; and 
on sbsotibe to the corollary that the necessary inter- 
al al Ayton ought to be taken for the prevention of 
? e issue does not arise over conscious purposes and 
afl al die so much as over the instinctive and habitual 
0 
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é‘ ind in the background—but we hasten to 
attitudes of mind in ¢ ‘rit in which a Forei 
aid that, in our opinion, the spirit in which a Foreign 
Policy is carried out is of the essence of the policy, every 
bit as much as the concrete aims which can be formulated 
a words and put down on paper. 

Itis in this matter that we regard His Majesty's present 
Government as open to criticism. We do not ques- 
on the sincerity of their will to peace; we do not 
quarrel with their general formula for ensuring peace ; but 
the spirit in which they have gone about their work seems 
o us to be behind the times. 

Here are some examples of these anachronistic 
and dangerous habits of thought and action. When 
there has been any conflict between the claims of 
national sovereignty and the claims of the new inter- 
national order of society which is now beginning to 
emerge, they have almost always shown a very strong 
prepossession in favour of national sovereignty. This has 
appeared both in their attitude towards the Permanent 
fandates Commission of the League of Nations and in 
heir attitude towards the procedure for carrying out the 

eaties for the protection of minorities. Again, in issues 
in which the States concerned have lined up in the old 
formation of ex-allies and ex-enemies in the war of 
1914-18, the present Government have betrayed a certain 
feeling that, whatever the texts of treaties may say, 
the Powers in the victorious camp ought to have the 
advantage. ‘This attitude came out in Sir Austen Cham- 
perlain's handling of the controversy between Hungary 

id Koumania over the ‘‘ Optants.’’ It has come out still 

more unfortunately in his attitude towards the issues 
tween France and Germany. We do not doubt his 

ucerity when he professes to be inspired by the Locarno 
pint of conciliation and impartiality. But we do feel 

Mit in him this spirit has often been overborne (no 
loubt unconsciously) by a much deeper feeling, based on 
rulition, that, in the last resort, France has a right to 
have her way and that Germany must go to the wall— 
jutly because France was our ally and Germany our 
ponent in the late war, and partly because Germany is 

r disarmed while France is a great military Power, 
: . ~~ is entitled to the consideration which great 

7 'Y +0wers have traditionally received in the days 
~ the masters of economic resources came to have 
a word in international affairs. 
This instinctive feeling that 


bs privil the victor must 
; * privileged person comes out 


» Gane ; in another way 
Svein Tament 8 attitude towards the problem 
be attitud und disarmament. They have assumed 
by ea of a Power which is in an impreg- 
’ make me itself but which is willing 
kin commitment renunciations and to undertake cer- 
uated ne; ht 8 in order to help its less fortunately 
is generosity now 80, long as the demands made upon 
ame its public spirit are kept within severely 

ited ean a acres this is an attitude which the 
hich Great Bri ‘ Not unreasonably assume to-day and 
Nars, when “oe Wain did assume after the Napoleonic 
wembled that Position in the world, mutatis mutandis, 
British Civentiin the United States now. But only a 
buld feel like a which is living mentally in the past 
Nite, Ty i in the present situation of the British 
Rnd manner in tae British Government assuming this 
petacle, ig or 1929 is a fearful and a wonderful 
meat Possession as though the sole surviving man of 
test that he watt & predatory community were to 
“48 an iste Y could not be expected to tie his 
Nee force and a ¢ in upon his purse by voting for a 
ist for the orn mnal code and a court to administer 
“Neighbours, - and convenience of his property- 
me) 8 present a that is what the attitude of His 
sited to when the eens in Great Britain has 
© question of international security 
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Enquiries from merchants regarding shi ts to th 
and the special facilities available ave inotted 


has been under consideration. No doubt there is next to no 
vice in it; it is simply a frame of mind. But it is just 
the most dangerous frame of mind in a world that is 
undergoing unprecedently rapid changes. 


THE TARIFF QUESTION IN EUROPE AND 
AMERICA. 


Tux report of the Consultative Economic Committee of 
the League of Nations is not a very satisfactory one. If 
the situation is no worse than a year ago, it is disappoint- 
ing that little progress, if any, has been made in the 
policy of lowering trade barriers, which was recommended 
by the World Economie Conference. Small amendments 
here and there, sometimes in an upward and sometimes 
in a downward direction, have been made, and though a 
large number of commercial treaties have been com- 
pleted, very few of them contain new rates of duty. It 
is satisfactory that they practically all contain the most- 


favoured-nation clause, and are therefore ee end 


to discrimination, but it is uniformity on too high a tariff 
level. It is, moreover, a matter for concern that certain 
countries are considering increasing their duties. Seven 
or eight new tariffs are actually under construction. If 
the recommendations of the Roumanian Commission are 
carried out, the new tariff will be lower than before. 
In most of the other cases the results of the revision can- 
not yet be forecast; but in one or two cases, notably those 
of Spain and the United States (one of which has with 
difficulty been retained in the League, and the other 
has never been in it) substantial increases are contem- 
plated. 

The high level—which it is now intended to raise still 
higher—of the American tariff is undoubtedly a serious 
obstacle to the policy of the World Economie Confer- 
ence. Another temporary cause of hesitation is un- 
certainty as to the future fiscal policy of Great Britain, 
while a third, which particularly affects Central Europe, 
is the failure of Poland and Germany to negotiate a com- 
mercial treaty. It was hoped that the Franco-German 
treatv of 1927 would be followed by a settlement of Ger- 
many’s commercial relations on her eastern frontier. 
This, unfortunately, has not happened, and the failure of 
these countries to reach agreement has even imperilled 
the success of the most substantial effort that the League 
has yet made in the direction of a collective commercial 
agreement, namely, the Convention for the Abolition of 
Import and Export Restrictions. This Convention was 
drawn up in the autumn of 1927, and a second meeting 
was held in 1928, to consider the various exceptions 
claimed bv different nations. The list of these de- 
mands was a very long one, and it says much for the 
diplomatic ability of M Colijn, who presided at the Con- 
ference, that most of these were withdrawn. The Con- 
vention has been signed by 29 countries, but it requires 
eighteen ratifications before September of this year in 
order to bring it into force in 1930. Ratifications are 
being prepared in a number of countries. That of Britain 
is passed, that of Belgium is also passed, but™is contin- 
gent upon ratification by Poland, and it is thought that 
many other nations may make this same condition. 
Poland refuses to ratify until she has made what she 
considers a satisfactory commercial treaty with Germans 
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At this week’s meeting M Colijn made a weighty 
appeal to Poland not to nullify the first enterprise 
of the League of this kind. One of the Polish mem- 
bers replied in a moderate and friendly speech in which 
he set out Poland’s difficulties. A short speech followed 
from a German delegate (who happens to be the man 
in charge of the proposed negotiations) in which he de- 
precated discussion of individual cases in public, but re- 
peated the conditions under which Germany would nego- 
tiate. The general impression was that the incident did 
good and that the prospect of removing this particular 
obstruction had been improved, rather than the reverse. 


In view of the fact that the recommendations of the 
World Conference in favour of individual action by States 
in securing the reduction of tariffs have so far only been 
carried into effect to a very limited extent, not with- 
standing the acceptance of the principles by the great 
majority of the countries of the world, the Committee 
suggests that the example of certain countries, such us 
Australia and Roumania, in conducting an examination 
of the actual economic position, might usefully be fol- 
lowed. It believes that such an examination would 
reveal the existence of barriers which constitute a burden 
on the agriculture and industry of the country imposing 
them, and eall for immediate revision even from the 
purely selfish point of view. 


A further suggestion is that the detailed examination 
of single, narrowly defined groups of commodities, which 
remains at present the best method of exploring possi- 
bilities of tariff reduction, should be supplemented by 
business conferences representative directly of pro- 
ducers, traders and consumers of more comprehensive 
groups of articles. They suggest as the first group one 
of substantial importance both to industry and agricul- 
ture, as, for example, agricultural implements and 
machinery. There is also a proposal to associate agri- 
cultural experts with the work of the League, and the 
Economie Committee is invited to consider the advisa- 
bility of an investigation of the present widespread depres- 
sion in agriculture. 


The Economie Committee has been proceeding with its 
plans for uniform nomenclature and has been negotiat- 
ing a general agreement on the meaning of the most- 
favoured-nation clause and discussing the appropriate 
form of tariffs. Among other significant events of the year 
it should be noted that Germany has voluntarily removed 
from her tariff certain duties put there for purposes 
of reprisal. She has also negotiated a treaty with South 
Africa which gives her the right to the preferential rates 
granted to Great Britain. This has raised a matter of 
very great importance to this country. Generally speak- 
ing the impression is one of hesitation. While Geneva :s 
steadily preparing the ground-work, the world awaiis 
some new impulse to remove existing obstacles to trade. 


In the meantime, however, the United States is set- 
ting an example in the wrong direction in the new tariff 
bill, some details of which are given elsewhere. During 
the last few decades America has taught the world a 
number of lessons in the economic sphere which are 
fraught with great benefit to humanity. She has given 
the most remarkable object lesson of the fact that a high 
standard of living is compatible with cheap production ; 
she has demonstrated the possibility and advantage of en- 
listing the active co-operation of all employees in any 
given undertaking and the value in business of studying 
the interests of the consumer. In these and many other 
ways she has been the propagandist of new and fruitful 
ideas. But when it comes to external commercial rela- 
tions and those economic matters which fall to be dealt 
with in the political sphere, her policies and the doc- 
trines by which they Sons been supported have been 
in certain instances deplorably crude. It is obvious that 
the economic well-being of the United States, which has 
shown so marvellous a development in recent decades, 
both in low tariff periods and in high, does not depend 
upon or require the protection of almost- the highest 
tariff in the world; the theory behind the Fordney tariff 
of imposing duties equal to the cost of production at 
home and abroad—which would stop trade altogether if 
it_ were strictly applied—has broken down owing to its 
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inherent ambiguities and the impossihi); 
accurate data of foreign costs; aout m Betty 
the tariff which, according to President Harding . 
claration were intended: to mitigate the harsh oe le 
sions of a tariff which was drawn up in a wll ay 
great economic confusion and uncertainty hoon 
almost entirely to raise and not lower duties: the disp 
portion between the prices of agricultural and aaa 
tured products gave rise to a project designed to rosin 
agricultural prices in the United States combined vil 
the dumping abroad of food and raw material seal 
on the greatest scale the world has ever seen: ate 
it appears that a period of mancuvre has begun nd 
course of which new plans for the assistance of th 
farmers are to be traded against higher duties for ¢ 
manufacturers. Meanwhile, the United States 
steadily exporting capital which has the effect of ip 
creasing industrial capacity abroad, but the products q 
which—so far at all events as Europe is concerned—s 
effectively prevented from entry into the most rapidly 
expanding market in the world. It is to be hoped thi 
President Hoover, whose Committee on Recent Economi 
Changes has just issued a sane and illuminating repo 
which stresses the danger of ignoring economic principle 
and of adopting artificial methods of price advance wi 
prove himself strong enough to restrain some of thes 
wilder extravagancies. It is not to be expected thy 
American politicians concerned with the conflicting econo 
mic influences within a great continent will attach muc 
weight to the effect of these proceedings on foreig 
countries. But, nevertheless, the effect is there, fors 
great a country as America cannot live to herself alone 
It is very desirable that the rest of the world, in watchin 
these proceedings—as it inevitably must—with gre 
interest, should distinguish the wheat from the chaff. 


eS 


THE DIRECTION OF OVERSEAS TRADE. 


Tne current issue of the Board of Trade Journal wi 
tains an analysis of the geographical distribution of 
overseas trade in the first quarter of 1929, detailed dat 
with regard to the origin of imports and destination ( 
exports being published, as is customary, with the Ap 
returns of Trade and Navigation. The following tab 
summarises the general results in comparison with th 
corresponding quarter of 1928 and 1913, excludin 
throughout our trade with the Irish Free State:— 
Re-exports to 


Imports from British Exporte to 





British 
Empite. 


Jan.-Mar. 
Foreign British Foreign 
Countries.| Empire. | Countries. 


British | Foreign 
Empire. | Countries. 





t. 
er cent. | Per cent. | Per cent. | Per cent. Per cen ; 
1913...... Prat | 25°29 | 62-04 | 37-96 | 88-4) 
1928...... 70-65 29-35 58-29 41-71 


1929...... 70-68 29-32 57:99 42-01 | 89:20 


9 
Comparing the proportions for the first quarter of 1 
with host for the eceveaponding quarter of last rd 
will be seen that as between foreign countries om 
British Empire the direction of our trade, both imp 
export, shows little change. il 
The next table, from which trade with the = be 
State is again omitted, summarises the distcioe a 
imports and exports from the geographical aspect 













North | South To 


Oceanis, 
Africa. | Asia. America. America. c. 





Class of 


Trade. Europe. 
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RO MELODIES RINE 


with a year ago, our imports from North 
As compe a substantially higher share of the 
o a decreases are recorded in the case of Europe 
otal, W h America. Exports to North America form a 
od Pail rtion of the export aggregate, declines being 
ge Europe, Asia and Oceania. 
ns les trade with the Irish Free State, our total 
a in the first quarter of 1929 amounted’ to 
oy 75,160, of which £206,818,816 originated in foreign 
E tries and £99, 156,344 represented the value of ship- 
ae from within the Empire. Exports of British pro- 
vs totalled £181,167,939, of which £81,662,121 was 
signed to British and £99,505,818 to foreign countries. 
Turning to individual countries, we give below an 
lysis of imports and exports in the first quarter of 
ch of the past three years, adding the 1913 figures for 
moses of comparison. The following table shows the 
eiyations in trade with the principal European 
ntries, including their overseas colonies and depend- 


ncies :— 
JANUARY TO MARCH. 
(000's omitted). 


Imports From. British Exports To. 


eesneeaennaesnceeetecncenceninatatis 
1913. | 1927. | 1s28.| 1929. | 1913. | 1927, | 1928. | 1929. 


. | 6,089 
» | 19,427 


1,790 
1,264 


widlatore ... | 74,705 |110,303 |105,976 | 99,607 | 46,571 | 52,134 | 57,746 | 56,130 
ue aggregate figures of this group show that the balance 
trade between Great Britain and the Continent is still 
woving in favour of this country. Exports are £1.6 
, : lower than a year ago, but imports have declined 
” 4 million, the adverse visible balance falling from 
8, ee million. Notable features disclosed in 
a are a drop of £2.4 million, as compared with 
18 aoe purchases from France, and decreases of 
c oe and £1.1 million respectively in imports 
ro R, glum and Germany. On the other hand, imports 
: a increased by over a million. The rise in the 
a ne Soneet Italy and Spain was offset 
ny and Holland, shipments to Germany, Belgium, Nor- 
_'¢ next table gives similar fi ite 

es and other helen Se for the United 


JAXUVARY TO MARCIT, 
(000's omitted.) 


Imports trom, British Fxports to, 


57,843 
1,111 
730 
20,098 
1,299 
1,934 
1,249 
1,792 
2,324 
3,379 
236 
7,491 


7, 


_— 146,650 226,265 210, 

l he 5 : 
vuntries, Brits gs In this group of non-European 
“A8ed salog to — are up by one million, in- 
ina, Egypt, Chile, and ‘‘ other 


673 | 206,819 | 78,992 | 91,419 100,094 | 99,506 
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countries *’ being nearly counter-balanced by lower 
values of exports to the United States, the Argentine 
Republic and Japan. Imports record on balance an in- 
crease of £2.6 milion, the chief change in comparison 
with 1928 being a rise of £6.7 million in the value of 
purchases from the United States—a reflection of larger 
cotton ie ae is not without significance in 
view of the recent weakness of is a 
ee of sterling exchange vis 4 

The corresponding figures for Imperia! trade are given 
hereunder : — 

JANUARY TO MARCH 


(000's omitted). 
SSSR 


Imports from Exports to 


1913. | 1927. | 1928. | 1929. | 1913. | 1927. | 1928. | 1929. 


£ 
12,747 
15,423 
14,176 
19,144 
7,982 
3.697 
4,270 
86 


8,580 


2,550 | 7.224] 7,423 3,300 


49,639 4712 99,075 | 99,156 | 48,317 | 79,084 


India and Ceyion | 13,827 
South Africa 3,982 
West Africa 


1 
Straits Settiements isis 
375 


7,138 | 7,691 
$1,843 | 31,662 


On the import side, the aggregate figure records little 
variation a3 compared with 1928, the chief individual 
changes being a drop in the cost of purchases from 
Australia (the result largely of lower wool prices), a 
decrease in imports from India, and a rise in shipments 
from the Irish Free State. The export total also shows 
little change in comparison with a year ago, a decline in 
the case of sales to the Irish Free State, West Africa, 
India and Australia being compensated by higher figures 
of consignments to Canada and New Zealand. 

The concluding table summarises the course of the re- 
export trade. Here, it will be seen, a fairly general de- 
cline, as compared with a year ago, has occurred in the 
case of foreign countries, with whom our total entrepét 
trade in the first quarter of 1929 amounted to only three- 
fourths of the figure recorded five years ago. 


RE EXPORTS—JANTARY TO MARCH. 
(000’: omitted.) 


| 1913. | 1924. | 1925. | 1926. | 1927. | 1928. | 1929. 


£ £ 
5,062 | 7,377 
794 97 
2,888 
8,605 


€ 
4,521 
542 


5,313 
724 
041 

9,370 

7 
397 
158 
349 

2,095 

7,497 

0 
2,666 


1,998 


—$<—$—$——— 


Total to foreign 
coun 


British 


25,921 
5,518 


31,439 


480 | 32,347 | 32,777 30,853 
i603 6,896 | 7,141] 6,196 
31,083 


39,243 | 39,918 | 37,049 


27,649 | 24,588 
5,590 


® Including trade with the Irish Free State from 1924 onwards. 
It will be noted that, when allowance ‘s made for price- 
changes, our re-export trade represents a much smaller 
volume of business than in the last pre-war year. 
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THE CENTRAL ELECTRICITY BOARD. 


Tue news this week of two important industrial amal- 
gamations, one in the waggon building and the other in 
the fine cotton industry, is a welcome proof that the pro- 
gress of rationalisation in important branches of British 
industry is being slowly and stredily, if unostentatiously, 
maintained. The appearance of the first report of the 
Central Electricity Board is another reminder that the 
pursuit of large-scale efficiency is proceeding energetic- 
ally in at least some important directions. 

Owing to the fact that Great Britain was one of the 
pioneers of electricity, and that development took place 
at an early stage on inadequate lines, this country has 
fallen behiad its competitors, who were uble to profit by 
our experience. At the present time the consumption of 
electricity per head of population is about 250 units as 
compared with 1,200 units per head of population in 
America (California). The need for reorganisation be- 
came apparent during the war, and from 1918 onwards 
the Government appointed a series of committees to con- 
sider the question, besides setting up the Electricity Com- 
missioners in 1919 as a Government department to con- 
trol the industry. 

It became increasingly clear that reorganisation, to be 
effectual, must be national, and, at the same time, take 
into account what was best in the existing industry. The 
outcome of seven years’ deliberation was the Electricity 
Supply Act of 1926. This set up the Central Board and 
imposed on it the duty of reorganising the generation and 
main transmission of electricity or, in other words, the 
wholesale side of the industry. 

The Board is charged with the duty of carrying into 
effect the regional schemes for the reorganisation of 
electricity supply, prepared by the Electricity Commis- 
sioners. ‘These schemes necessitate the construction or 
acquisition by the Board of main transmission lines, 
which have finally to form a “ grid ’’ throughout the 
Kingdom (consisting of some 3,000 miles of overhead 
lines) and the making of arrangements with the owners 
of selected stations (in which ultimately the generation 
of all supplies of electricity required by authorised under- 
takers will be concentrated) for the operation by the 
Board of such stations, the owners being under obliga- 
tion to sell to the Board the whole of the electricity so 
generated, the Board thus becoming finally the sole 
wholesale supplier of electricity for the whole country. 
The Act envisages that in this way substantial over-all 
economies will be effected in generating costs and that 
there will result a more rapid opening up of new terri- 
tory for distribution purposes. Up to date the Board 
have adopted five schemes, namely, Central Scotland, 
South East England (which includes London), Central 
England, North-West England and Mid-East England. 
These schemes cover 42 per cent. of the area of the 
country, nearly 75 per cent. of the population and some 
80 per cent. of the total sales of electricity. 

By the end of March 31, 1929, contracts had been 
placed, all with British firms, for transmission lines and 
transforming stations to the total value of about 
£8,150,000. Under the financial provisions of the Act 
the Board is empowered to borrow £33,500,000, subject 
to the consent of the Electricity Commissioners. Up 
to date, such consents have been given for a total borrow- 
ing of £8,500,000 for éonstruction of transmission lines 
and £5,400,000 for standardisation of frequency. In 
order to provide for expenses during the initial period 
before the disbursements of the Board kecome sufficient 
to justify raising a loan, the Board arranged with their 
Banker (Bank of England) for temporary advances, the 
total of such advances to December 31, 1928, being 
£339,000. 

Broadly speaking, there is no question but that the 
electricity supply of the country will benefit immensel 
by the co-ordination which will come about under the 
Central Board and which could not otherwise be effected. 
The process, however, will by the nature of the case be 
gradual, and rapid and spectacular results must not be 
expected. The effect in existing undertakings will 
roughly be in inverse proportion to their size; that is, 
the smaller and more undeveloped undertakings stand to 
gain most, at least, in’ the earlier stages of the co- 
ordination scheme. The fact that moderate-size or small 
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undertakings will be relieved of al 
in regard to generating plant — ae ‘a 
supply to an unlimited extent, will place gy h 1 
takings on a very much more stable financial inten 
Also, as the 5 grid ’’ becomes complete, there oot 
increased opening for new distributing undert ne . 
areas at present uncatered for. one i 
_ Besides opening up the possibilit 
in areas at present undeveloped and 
the waste heat and water power resources of the country 
inter-connection will result in savings both in ca it i 
penditure and in operating costs. The Savings - a 
expenditure will arise out of the fact that larger stat 7 
are cheaper to construct per kilowatt installed It a 
not be necessary to provide so large a margin: of spar 
plant, and it is hoped to reduce the present peroent . 
of something about 50 per cent. to about 20 per cent 
There will be better control over extensions, which mu 
be built in advance of the demand, and there will os 
saving in overhead charges due to the elimination of th 
multiplicity of small stations. The saving in operating 
costs will arise partly out of the fact that sites can be 
chosen with an eye to a plentiful supply of water an 
cheap coal, and partly by the fact that larger units 0 
plant are more economical, and partly by the better us 
which can be made of the most economical plant. 
The new régime, in fact, has not modified, but rathe 
increased, the confidence of the investing pulbic 
regards the prospects of the industry, and confidence wil 
be increased as successive reports of the Control Bog 
reveal the progress of this very important step in ration 
alisation. 


y of giving suppli 
a chance of wo 





GROUP PENSION SCHEMES. 

In our issue of March 16th we printed an article by 
correspondent extolling the merits of group pensio 
schemes on the American pattern. Below we print 
reply to that article by a well-known London actuary, w 
champions the private pension scheme. In a later isi 
we hope to print a further contribution examining thi 
important problem from the point of view of the Brits 
Life Offices. ; 
THE article on Group Pension Schemes in your isi 
of March 16th will, I fear, have been read by some peop. 
as an authoritative statement on the best method of « 
tablishing a Contributory Staff Pension Scheme, wher 
as, in fact, it is simply an ex-parte advocacy of the ¢ 
tablishment of a scheme on the methods adopted b 
American life offices. In order that the many importal 
employers who are readers of your journal should not 0 
misled, it is most desirable that the facts about pens 
schemes should be set out fully and clearly. 

There are two methods available for the establishmel 
of pension schemes in this country, viz., (a) By means ¢ 
a fund set up under a private trust and approved by t 
Inland Revenue authorities pursuant to Section 32 an 
Finance Act, 1921; and (b) through the medium 0! § 
assurance company. i ed 

The fact that there are now nearly 1,000 page 
pension funds established under private trusts rn 
the popularity of the first method. There sad rh 
question that where numbers are large enough for oa 
of averages to operate a private scheme is more 

‘ees, both from 
tageous to the employers and employees, of whi 
social and from an economic point of view, ea¢ ie 
is of prime importance. Employers are ~~ al 
recognise the advantages that the establis that itp 
pension scheme carries with it. They realise and tl 
motes a better feeling between the manageme™ 
staff, whilst the knowledge that proper Perr ted lov 
made for old age tends to secure ee e side ¢ 
service. In general, all the advantage Te, control th 
the private trust. The committee Tee of employ 
trust generally consists of representative tie 00008 
and employees, both of whom benefit fom anploye - 
tion which management entails, and t ily by the 
particular appreciate, and benefit mrt "joint cont 
sponsibility and authority they enjoy !n ag are entife 
of the scheme. These important advantag sompany 
absent when the services of an converte adapted 
called in. The private trust scheme ada 1 be no lia 
the requirements of any staff, and there 
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nefits and contributions take; where- 
tion of the Tae scheme only consists of the 
ST certain definite amount of deferred annuity 
ra cert age by contributions paid in each year 


employee. 
arding to . aah da iaauennes company scheme 

The only mavantage (and then it is mainly the advan- 
pan Oe ience only) is in dealing with a small staff 

ge of ee staffs. Its inflexibility alone hampers 

a Pr possible of application where pensions are 
a based 0 retiring salary or wages, or on an average 
‘ary or wage paid during an agreed number of years 
vor to retirement; it does not meet properly the in- 

or ‘y position; and if contributions are fixed the 

, or eal relation between pension and retiring 
"ery has necessarily to be abandoned. 

“dpart altogether from these objections, assurance com- 
anv schemes compare very unfavourably as regards cost 

ih private schemes set up under an irrevocable trust 

xd approved by the Inland Revenue authorities. The 
yestment income of an “‘ approved ’’ fund is free from 
nome tax, and consequently the income from interest 
ta gross rate in an approved fund is greater than the 
terest usually allowed by assurance companies in their 
iculations, viz., 4 per cent. per annum. At the present 
ime the interest earned by a well-managed “* approved ”’ 

nd is at least 1 per cent, greater than this. Since the 
wst of pensions is met from the ecntribution and interest 
neome, it follows that, given the same scale of pensions 

‘the interest earned is greater, the contributions required 
nust be smaller. Moreover, it is very doubtful whether 

n assurance company could put forward an acceptable 

heme for a body of factory workers with varying wages, 
und consequently varying contributions from week to 
week, and whose pensions would eventually be required 

o be paid weekly. 

Itis argued by insurance companies that their guaran- 

ee is worth such a great deal to the employers, but 
surely this must be mainly a question of cost. To take 
a1 example. An approved fund under a private trust 
vas recently established, with an initial past-service 
lability of about £5,000,000 and securities to this 
amount, yielding about 5} per cent., were handed over 
fo trustees. In this case, therefore, the actual cost of 
au insurance company’s guarantee would have been re- 
presented by the margin of 13 per cent. on the interest 
Hcome, and would have amounted to about £60,000 
re ner a price which is outside every business con- 
eration. 

The illustrations given at the end of your contributor’s 
utticle, quoting cost of certain types of pension schemes 
expressed as a percentage of the pay-roll, are quite value- 

: and can, indeed, be only guesswork, They are mis- 
. ne for it is well known that the actual percentage 
contribution for any particular type of pension 

“om varies considerably according to the shape of the 
Sara at curve. Further, the criticisms levelled 
a : establishment of contributory pension 
mrarranied er private trusts are as curious as they are 
entributon” and an employer desirous of establishing a 
stenoet A Pension scheme should proceed with the 
tinable ae and should secure the best advice ob- 

» Which can be done by consulting the actuaries’ 


Totes} ; : 
fe a Which has given years of study to the scienti- 
whon of pension problems. 


Notes of the Week. 


fends on Service and the Elections.—Even its best 
Suing g detailed that the Government has blundered in 
ment propo ls teply to Mr. Lloyd George’s unemploy- 

On the eve of the election, and after 


but one of the risen, in the form of a White Paper. All 
e 


The 


tied by th Mende contained in this document are 
“ance of material “vers, Concerned, and consist in sub- 
a es. Ifth which has already been used by them 
. Mic Are statements issued merely on the 

the use of Ts concerned there is no justifi- 

% official machinery for publishing and 
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circulating literature of this kind. But, as a matter of 
a the form of this paper, which is presented to Par- 
— by command of His Majesty,’’ is calculated 
O give the impression that it is the result of impartial 
and expert examination. Every Minister who has been 
in office for any length of time naturally profits by the 
accumulated experience of his staff, and can use his 
knowledge in political controversy. But it is important 
at all times, and most of all during the heat of an elec- 
tion, to prevent the Civil Service being dragged into the 
political arena. From this point of view the final memoran- 
dum of the White Paper is particularly deplorable, for it is 
entitled ‘‘ Memorandum on the Finance of Development 
Loans, prepared by the Treasury on the direction of the 
Chancellor of the Exchequer.” There is no pretence here 
that the document, which expresses very definite views, 
represents Mr Churchill’s personal opinion, but the 
public is given to understand that the Treasury have 
definitely taken sides in the most acutely debated issue 
of the election. This is frankly an impossible position, 
for if the result of the election were to put in power a 
party, or combination of parties, pledged to carry out the 
policy under discussion, the new Government would find 
itseli—if we have interpreted the wording of the White 
Paper aright—at loggerheads with the officials of their 
principal Civil Department. In defence of this procedure 
it is urged that in the Press and on the hustings the 
claim has been made that certain Government experts 
are friendly disposed towards Mr Lloyd George’s pro- 
gramme. Such statements ought not to be made, and, 
indeed, no attempt has been made to bring forward any 
evidence to substantiate them. But, in any case, it is quite 
improper for the Government to answer such vague 
accusations by producing documents to prove that the 
Civil Servants in question hold in fact the opposite view. 
It is also suggested that the famous fiscal inquiries of 
1903 and 1904, when the Board of Trade collected and 
published voluminous material bearing upon Mr Joseph 
Chamberlain’s tariff campaign, supply a _ precedent. 
These famous blue books were, indeed, forwarded to the 
President of the Board and presented to Parliament 
over the signatures of the then permanent officials of the 
Board of Trade. But though the facts contained in them 
played a very important part in defeating the ‘‘ raging 
and tearing ’’ propaganda of the Tariff Reformers, the 
most scrupulous care was taken to present all the material 
objectively and without the expression of any opinion 
whatsoever. For the protection of Civil Servants it is 
imperative that this incident should not be allowed to 
become a precedent. 


Mr Baldwin and Tariffs.—Revealing in his Election 
Address the essentially Protectionist character of his 
party’s fiscal policy, Mr Baldwin has sought support for 
tariffs in the use of equivocations which do him little 
credit. ‘‘ Safeguarding ’’ is placed at the forefront of his 
programme of measures for stimulating trade and creat- 
ing ‘permanent employment. It is a policy which, he 
declares, he is ‘‘ determined to continue.’ True, there 
is to be ‘‘ no protective taxation of food ” and no 
general tariff.’ Subject to those qualifications, the 
Government ‘‘ intend that no manufacturing industry, 
large or small shall be debarred from presenting its case 
for a safeguarding duty to an impartial tribunal, which 
will judge each case on its merits and make recommenda- 
tions accordingly.’’ After this declaration it is idle for 
Mr Baldwin to pretend that no “‘ general ”’ tariff is to 
be feared, should his party be returned to power. At the 
risk of wearying our readers, we repeat that no country, 
no matter how ‘‘ high-protectionist,’’ ever contemplated 
a universal tariff on all articles, and since every industry 
‘* great and small ’’ is pronounced in advance to be 
potentially suitable for Protection, it is clear that Mr 
Baldwin is inviting the electorate to vote for the estab- 
lishment of machinery capable of erecting a system of 
tariffs which would demand the title of “* general ’’ in 
the plainest, most obvious sense of that word. The 
Prime Minister’s pledge not to impose 4 | general 
tariff is palpably incompatible with his avowed intentions, 
and to pretend otherwise is sheer mystification. 
Scarcely less equivocal is the argument on which he bases 
his claim that ‘‘ Safeguarding ’’ has been a success. Tn- 
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spired, it may be, by the enthusiasm of the Empire 
Industries Association, which has issued this week u 
nonsensical statement that ‘‘ Safeguarding ’’ has pro- 
vided work for 350,000 persons, Mr Baldwin claims in his 
address that since the imposition of ‘‘ Safeguarding ”’ 
duties ‘‘ exports over the whole range of dutiable articles 
have materially increased.’’ As it stands, this sentence 
can mean nothing else than that exports of eve 

‘* safe-guarded ’’ industry have risen—a statement whic 

is flatly untrue. Mr Baldwin is presumably aware of 
the facts and knows that his claim is correct only in re- 
ference to the aggregate exports not only of ‘* safe- 
guarded ’’ industries, but also of motors and silk. More- 
over, the increase in this aggregate is due, in the main, 
to the great increase in the exports of the artificial silk 
industry, whose expansion has been world-wide and has 
nothing to do with Protection. Mr Baldwin, therefore, 
is guilty of the use of highly misleading phraseology, and 


_when he proceeds to contend, as he does in his manifesto, 


that Protection has encouraged, and is therefore likely to 
encourage, ‘* efficiency ’’ in industry, he is ignoring not 
only the experience of all who have studied the results 
of tariffs, but the testimony of common sense. 


The Postal Union.—In stamping our letters during the 
last few days we have been reminded of the fact that 
the Congress of the Postal Union has been meeting for 
the ninth time in all, and for the first time in London. 
At first sight there seems to be rat eventful about 
this—but that is a superficial view. The Postal Union 
appears dull because we so completely take its existence 
for granted; and our interest is quickened when we are 
reminded that it has only been in existence for a little 
more than half a century. How did the world get on, 
so short a time ago, without an organisation which we 
now regard as an indispensable part of the order of civil- 
ised society? The establishment of the Union in 1874 
must have responded to a very urgent need; and it may 
well be that, in the historical perspective of our descen- 
dants several centuries hence, this date will be thought 
of as epoch-making. At present, the foundation of the 
Postal Union means little to us, because we are still 
mainly thinking in terms of politics and not of economics 
and on the scale of the national unit and not of the inter- 
national unity. Hence we are aware of epochs like the 
years 1870-1, in which Italy and Germany respectively 
completed their political unification, or 1918-19, in which 
the principle of political nationality triumphed in Eastern 
Europe as it had done in Western Europe half a century 
earlier. Yet, if we look closely enough at the lines along 
which the world is moving to-day we may begin to suspect 
that these landmarks in the history of political nationalism 
may not, after all, be the most important features in the 
historical landscape through which we have been passing. 
In the perspective of the future, our present obsession 
with politics and with nationalism will assuredly seem 
most strangely and perversely old-fashioned. For polit- 
ical nationalism, we may already suspect, is the last act 
of an old play, and while it is being played out there is 
a new play afoot, in which the stage is world-wide and the 
action not so much political as economic. The great 
fact which is shaping the future is that, on the 
economic plane, the whole habitable world has become a 
unity; and the establishment of the Postal Union in 
1874 was epoch-making because it was the first important 
recognition of this new fact in the field of official organisa- 
tion. Indeed, 1874 may come to be regarded as the birth- 
day of the World State, for since that date an official 
organisation of world-wide scope has been in existence for 
the universal provision of one great technical facility. 
The characteristic of the half-century which has elapsed 
has been the multiplication of international technical 
organisations of this kind; and the movement has re- 
ceived a great impetus since the foundation of the League 
of Nations. This great work of international construction 
is not only furnishing modern civilisation with the facil- 
ities which it most urgently needs; it is also providing it 
with the most effective safeguards inst another out- 
break of the forces of self-destruction. For Postal and 
Telegraphic and Railway Unions and Air Conventions 
and Transit Conventions and the like, by stimulating the 
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growth of the network of international trade 
ing a process which, more than any other is 
war. Therefore we greet the Postal Union 
binger of the new international age. 
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The Anarchy in Afghanistan.—As the snoy, 
Afghanistan the war of all against each and each agai 
all, which started last autumn and was checked ca 
rigours of winter, has broken out again. Habit * 
Khan, holding Kabul and the surrounding area ba 4 
to have inflicted a severe defeat on Nadir Khan ee 
Afghan Minister in Paris, who was endeavourin ‘wal 
vance on Kabul from Khost. With the trade rl 2 

‘ ; 8 t 
India blocked, and the Hazara tribes hostile, the Bachchs 
financial position is precarious, but he has apparently a | 

. ° On 
the support of the Ghilzais. These powerful tribes co, 
mand from the east the Kandahar-Kabul road, and i 
face of their enmity, King Amanullah’s chances of a wel 
cessful advance northwards are at present dubious, The 
situation is confused by cross-currents of religious ants. 
gonism between the Shiah and Sunni sects; the allegiance 
of the districts on the left bank of the Oxus that mare 
with the U.8.8.R. is in doubt; and, more and more, it 
seems as if tribal confederations and even single tribes 
were reasserting their sovereign right to pay no taxes to 
anybody and to raid their neighbours. The serious feature 
in this situation is that it is a reversion to the norma 
state of the country. From time immemorial there have 
been Afghans living in anarchy, whereas a more or less 
organised State called Afghanistan has only existed for 
about a century and a half, and then only intermittently. 
Politically Afghanistan is an artificial creation. It started 
by the ruling house of one group of tribes establishing a 
certain authority over the rest of the tribes. And this 
state was maintained, or restored, after it had reached the 
natural term of its existence, by pressure from outside. 
If the British Raj had not established itself at Peshawar 
and the Russian Empire at Merv it is almost certain that 
there would have been no throne in Afghanistan for 
Amanullah to mount in 1919. The existence of modem 
Afghanistan is due in the first place to the effect of foreim 
pressure upon the Afghan tribesmen themselves, in who 
it inspired a certain rudimentary and transitory sense 
political solidarity. In the second place—and this is the 
more important factor—modern Afghanistan is the delibe- 
rate creation of one of the two great European empires 2 
Asia, which wanted to erect here a buffer-state against 
its rival. At the end of the Great War this external pres- 
sure, which had been the making of Afghanistan, was 
suddenly relaxed on both sides. After the second Russun 
revolution of 1917 the Soviet Government reversed the 
traditional Russian policy and set out to conciliate the 
Asiatic border States by representing itself as their cham- 
pion against ‘‘ British Imperialism.’’ Again, after the 
third Anglo-Afghan War of 1919, the British Govert- 
ment, unwilling to see Russian diplomacy | steal ” 
thunder,’’ rewarded King Amanullah for having made & 
war of aggression and been defeated in it by renouncint 
the control which it had exercised for half a century iw 
the foreign policy of the Government at vag ag 
rectifying the Afghan-Indian frontier in the Khy e . 
in Afghanistan’s favour. The consciousness, in Afg : 
stan, of this relaxation of foreign pressure is the key : a 
melodramatic events of the last ten years; for every oe 
in Afghanistan has been feeling that he aamnegey nig 
more, a margin of security against the danger 0 see o 
interference, and they have all been taking a dulged 
this margin in different ways. King Amenuiel anne 
in a precipitate career of Westernisation ; the : to thei 
exasperated by this, have indulged in a were bute 
traditional and congenial anarchy. Hence and who 
State of Afghanistan is now in the melting pot— 
knows what will emerge? 
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A Northern Wembley.—The successful organisation | 
the great Exhibition which the Prince of veony to the 
this week at Newcastle-upon-Tyne 18 @ er ore 4 
courage of its promoters and of the firms W hast 


’ rt 
has enabled the project to be realised. The ~ 4 


Coast has suffered so severely from depres od 
heavy industries on which the prosperity of the 






ends that the Exhibition is a bid for fortune 
. ntry deserves admiration. In his speech at 

formal opening on Tuesday the Prince justly com- 
os the spirit in which the exhibitors were ‘‘ announc- 
es whole world that the great shop of this indus- 
ing spill is still open, is determined to carry on, and 
trial d to meet all orders with the highest traditions 
8 PP nwort By past.’’ At the same time, referring to 
ae i which the world’s economic development since 
the a “ had upon the basic industries of the district, 
the orecated the attitude of ‘‘ looking back regretfully 
he ~ ast and hoping that the spacious Victorian days 
: rr nehow return.’’ These are wise words. As the 
wou e went on to say, ‘* To restore our economic prestige 
ope courage and imagination—courage in ruthlessly 
scrapping all methods and machinery that do not come up 
1 the most modern standards, and imagination in ex- 
ploring every commercial avenue overseas. It may be 
that, with all the “‘ rationalisation *’ in the world, the 
heavy industries alone cannot hope to restore the pre- 
war level of employment and prosperity on the Tyne and 
the Wear. A permanent curtailment of the old trades 
may have to be balanced by the establishment of new 
manufacturing processes in the north-east before a return 
to good times can be achieved. But the basic industries 
can still be revitalised and restored to better conditions if 
all concerned in their management determine to display 
the “ courage and imagination ’’ which the Prince of 
Wales very eloquently and wisely enjoined. 
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Overseas Trade in April.—The beginning of the second 
quarter is a critical point in the year’s overseas trade, and 
the April returns indicate that so far there is no definite 
evidence of the setback which has been so much feared. 
Imports are 7.6 per cent. higher than in April of last year, 
and exports of British goods 9 per cent. higher. The 
decline of 5.3 per cent. in re-exports is more than 
accounted for by a drop of over £1 million in exports of 
nbier. Similar, though,—except in the case of re- 
exports, —less pronounced movements, are apparent in the 
figures for the first four months of the year, as shown in 
the second table below :— 


Mont or APRIL. 
SiatesneeshiceainisliadaieMi ad Tic a 


Increase or Decrease compared with 


1928, 1927, 
Menimiiteer ee ee 
¢ o% 
43,572,623 | + ‘3- 
+-7,634,358 | +14: 
—1°437'670 | —11- 
+-6,196.688 |+ 9: 


— 2,624,065 | — 


£ £ 
104,168,093 | +-7,358,702 | - 
60,244,405 | +-4'976,432 | +9- 
10,376,448 |— '578'652 |. 
70,620,853 | +-4,397,780 


33,547,240 |-+2,960,922 


First Four Monruss. 


Increase or Decrease compared with 


1928, | 1927. 


nh hts al a PON gis gl 2 AM, ( 


G £ 9 
— 11,456,681 
+18,328,903 


£ ° 
43,510,409 | +0: 
+-4,207,367 |+1:- 
—3,719,464 | —8- 
+ '487,903 |+0-2 


+- 3,022,506 


+ 
2,778,933 | — 
415,549,970 | + 
42-4 |—27,006,651 | —26- 


128,187,307 


Of the j 
is ~ mee: of £34 million in imports only £0.8 million 
él million th of finished manufactures, while almost 
ing incteaga ee of raw materials. There is a gratify- 
timber and i retained imports of iron ore, raw cotton, 
ledines in woot Pulp, raw silk and crude rubber, but 
Lory state of aft .and hides are evidence of an unsatisfac- 
Q matted in the industries using those materials. 
4 decline of £9 1 .Cnanges in the other two classes are 
Our, an ineres million in retained imports of grain and 
ine o measly ha over £3 million in those of meat, a 
itd an increase’ by & million in those of iron and steel 
af Manufactured nearly £24 million in retained imports 
Shows Some of th = ats and resins. The final table 
© more important British exports :— 
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First Four Months. 
jnntesbeiacsthiilitinanealteniaeninatadiisnielainisictiCv 
1927, | 1928. | 1928. 

hii lehetee, sie liiea's 
en enone incense eee 
CO iissiccesteci dl, 052. | 
Railway wateriay tons 17,203,162 15,745,017 17,882,080 
1,158,655 ‘ 
35,463 
155,409 
66,763,900 58,642,100 
+ | 1,331,974,800 1,365,742,600 
139,037 126,782 
39,936,100 44,752,700 
13,707,100 | 11'712'400 
25,367,400 27,161,500 
48,066,300 60,536,800 
295,250 358,577 
154,072 


tons ‘ 14,570 
+. humber 9,798 


57,296,600 
1,388,797,400 
111/145 
37,559,800 
17,165,700 
24,221,500 
$8,010,300 
292,960 
103,456 
11,509 
14,165 


Coal is up, even as compared with the abnormal early 
months of 1927; iron and steel, cotton piece-goods, 
worsted tissues and motor cars also show a satisfactory 
achievement. The remaining textiles, however, fail to 
show up very well, as do also railway material, total 
machinery and leather manufactures, while the decline in 
the export of locomotives, as compared with January- 
April, 1928, is particularly disappointing as the first 
quarter’s returns showed an increase. The total of 
chemicals, drugs, dyes and colours has increased by £0.16 
million to £8,442,400 for the four-month period. The 
fact that the returns of total imports and exports are im- 
proving while those of some leading items remain unsatis- 
factory, suggest that, while the modest trade revival has 
not yet reached all our staple industries, it is, so far, just 
managing to hold its own. 


Proposed Changes in the United States Tariff.—Accord- 
ing to the Bill at present before Congress, the proposed 
changes in the American tariff will affect principally staple 
foods and textiles. The exception to this is the provision 
for an increase up to 50 per cent. in the present 25 per 
cent. duty on cars, in the case of countries (as for example 
Great Britain) whose own import duty exceeds the United 
States rate. No change is recommended in the duties 
on pig iron, live cattle, apples, cherries, fish, wheat, 
coal-tar, tobacco and sugar beets, while long staple 
cotton and Philippine sugar remain on the free list. 
World duties on raw sugar are to be raised from 2.2 to 3 
cents per }b.; on refined, from 2.39 to 3.50. The corre- 
sponding Cuban rates are to be raised from 1.76 to 2.4 
and from 1.91 to 2.8 cents per lb. respectively. The beef 
duty, at 6 cents per lb., is doubled, those on lamb and 
pork are fo rise from 4 cents and } cents to 1 and 24 
cents per lb.; the rate on live hogs is increased fourfold, 
and on sheep, lambs and goats from $2 to $3 per head. 
The duty on cream is to rise from 20 to 48 cents per 
gallon; on sweetened condensed milk from 1} to 2} cents 
per lb.; on cheese from 5 to 7 cents per lb.; on oleo- 
margarine from 8-12 cents per lb. On unbleached cotton 
cloth a graduated ad valorem duty is proposed with a 
ratio of 414 per cent. (as compared with 30 per cent. at 
present) when the grade number exceeds 90. The pro- 
posed scale of rates on woven wool fabrics is to begin at 
40 (against 37 at present) cents per pound and 50 per 
cent. ad valorem on fabrics not exceeding 4 oz. per 
sq. yd. and 80 cents per Ib. in value, and rises gradually 
for the better cloths to a maximum of 50 cents per |b. 
and 55 per cent. ad valorem. 


Egyptian Cotton Mill Merger.—Our Manchester cor- 
respondent writes :—Although negotiations have been 
taking place for over two months with regard to the amal- 
gamation of a number of cotton spinning mills in Lan- 
cashire using Egyptian cotton, and reports have appeared 
from time to time as to the progress made, no official 
announcement has been issued until this week. It is 
now stated that this important merger of mills in Bolton, 
Leigh, Atherton, Stockport and Manchester districts is 
nearing completion. The directors of the companies con- 
cerned have agreed provisionally to the terms suggested 
and within the next few days meetings of shareholders 
and others interested are to be called to ratify these 
agreements. It is understood that nearly 30 mills will be 
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involved controlling about 3,000,000 spindles. Consider- 
able interest has been taken in the official statement that 
the promoters of this combine have arranged for the 
introduction of a large sum of new money, estimated at 
between £2,500,000 to £8,000,000. Messrs M. Samuel 
and Co., Limited, and the British, Foreign and Colonial 
Comporation, Limited, have taken part in the negotia- 
tions. It is understood that the mills forming the merger 
will retain their identity and no material changes are con- 
templated in the personnel of the management. ‘The 
idea of the amalgamation is to prevent price-cutting and 
arrange for the pooling of interests. Most of the mills 
concerned have excellent profit-earning records. When 
the shareholders.of the individual companies are called 
together, a factor of importance will be that they will be 
offered fully paid shares on an agreed basis in the merger 
company and this will mean that all uncalled share 
capital will be cancelled. It is believed that with wise 
direction the combine will be a means of reorganising an 
important section of the Lancashire cotton industry. 


Cotton Trade Problems.—The Joint Committee of 
Cotton Trade Organisations was formed in 1925 for the 
purpose of the exchange of opinion between different sec- 
tions and for the examination of difficulties which affected 
all sections alike. In 1927 the need for more exact infor- 
mation on some of the problems under discussion led to 
the establishment of the Cotton Trade Statistical Bureau. 
Last year it was decided that a number of sub-committees, 
each — with the investigation of some particular 
problem, should be set up, and since then valuable reports 
have been published on different aspects of the industry. 
It may be pointed out that this Joint Committee is repre- 
sentative of all sections of the trade, including the trade 
unions. Some of the most important problems of the in- 
dustry are dealt with in three reports just published. Two 
of the reports, writes our Manchester correspondent, are 
concerned with foreign competition, and the third is an 
examination of the difficulties of the manufacturing sec- 


' tion. It has been decided not to publish them, at all 


events until the views of the various trade organisations 
have been ascertained. It can be said, however, that one 
report is devoted to an analysis of Lancashire costs of 
production, having regard to the prices at which competi- 
tors sell their goods in the same market. The Committee 
which has conducted this inquiry is of opinion that, given 
some measure of co-operation between the different sec- 
tions of the trade, certain classes of goods can be made in 
Lancashire to sell at prices which are as low as those of 
our competitors. Another Committee has examined the 
possibilities of mass production and standardisation, and 
recommends steps which it believes would enable Lanca- 
shire to effect considerable economies in production and 
marketing. The Manufacturers’ Committee has dealt 
with the efficiency and flexibility of manufacturing with 
special reference to some of the suggestions made for de- 
veloping both these qualities. Such questions as the train- 
ing of operatives, the potential savings arising from the 
introduction of new machinery and new methods, and the 
possibility of modifying the present system of wage pay- 
ment, without affecting earnings, are the main topics of 
this report. Although the Joint Committee does not 
necessarily endorse in detail the findings of its sub- 
committees, it considers the issues raised and the evidence 
produced of sufficient importance to justify close examina- 
tion of every section of the trade. It is in complete agree- 
ment with the general opinion expressed by the reports 
that fuller co-operation and frankness between all sections 


ae assist Lancashire to regain much of the trade she has 
ost. 





Iron and Steel Production in April.—Production of iron 
and steel continued to expand during April, for although 
the volume of steel production was 6 per cent. less than in 
March, this decline was due to the Easter holidays. The 
number of furnaces in blast increased by seven during the 
month to 152—eight furnaces having been blown in and 
one blown out—a number higher than at any time since 
November, 1927, while the production of pig iron rose to 
611,300 tons, a figure higher than in any month since 
July, 1927. The increase has been most marked in basic 
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pig iron for steel making, which has 7; 

tons in January to 260,800 tons in April. a 226,700 
tion in April amounted to 808,600 tons ites Produe. 
859,900 tons in March and 644,100 tons in — _ 
when production was also affected by Easter Th loot, 
tion that imports of iron and steel during Febru 
March (160,000 tons and 182,100 tons respectivelyy _ 
unduly low, owing to transport difficulties on the Sein 
in February and early March, is confirmed by the on 
imports in April to 261,900 tons, a figure higher then . 
any month since August last, and one which A te 
exceeded only four times since the beginning of 15, 
Imports in the first four months this year have totalled 
848,300 tons, of which 29,000 tons were pig iron, com ad 
with 1,095,000 tons in the same four months of 1998 a 
which 53,700 tons were pig iron. In relation to the im. 
proved production figures exports of iron and steel in 
April were disappointingly low, as they amounted to on) 
339,800 tons, compared with 350,100 tons in March, anj 
were, in fact, lower than in any month since September 
Prices continue firm, and the Board of Trade’s price 
index number for iron and steel, which was 113.0 in 
March (1913=100) rose to 113.9 in April. The price index 
reached its lowest point in August last at 111.7, since 
when it has slowly risen to the 113.9 recorded for April 
Scrap continues to be exported in large quantities, exports 
in April amounting to 34,800 tons. The improvement in 
production is naturally reflected in the employment 
figures and the percentage unemployed in the industry, 
which, according to the Ministry of Labour's figures, was 
20.05 of the numbers insured in January, was 17.0 in 
March. 
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Beauty and the Pump.—The Petroleum (Consolidation) 
Act, 1928, contained a section, which occasioned some 
opposition from Conservative members during the 
passage of the Bill through the House, empowering 
county and borough councils to regulate the appearance 
of petroleum filling stations in specified areas, and in pur 
ticular to specify requirements as to their “* positio, 
design, size, colour and screening.’’ The report* ha 
now been issued of a Committee appointed by the Home 
Secretary to advise as to the most suitable measures for 
giving effect to these powers. The Committee his 
reached certain conclusions, which it has embodied ins 
model code of by-laws. With many of the recommenti 
tions there will be general agreement. The prohibition of 
advertisements and flashing lamps at filling stations, and 
the imposition of a ban on visible galvanised iron snd 
other “* unsightly material ’ are proposals which public 
opinion will unanimously endorse. It is when the Con- 
mittee passes from the task of censorship to that of con- 
structive suggestion that its proposals give rise to _ 
doubt. It is recommended that uniform colouring - 
be employed throughout each filling station, but er = 
competing petrol companies should be allowed to a - 
tise their products by displaying on each pump ae nd of 
of the brand and by painting on the pump 8 0, 
distinctive colouring not exceeding nine inches in dep be 
The difficulty here is that though a filling station ~~ 7 
induced by & local authority to adopt s pleasing BO" 
colour scheme in harmony with its surroundings, os 
‘ distinctive bands,” however unobjectionable =. ‘ . 
selves, may clash hideously in some cases re ; 
pumps. The charge of unsightliness cannot bea filing 
levelled at many of the large specially consiruek sre 
stations on main roads. The offenders aan a 
the English countryside are the owners of the ar 0 
concerns once devoted unostentatiously to the repa ke 
local cyeles, and now disfiguring TT ie and 
streets by a row of pumps inconvenient dni colour. 
calculated to displease the eye, whatever rt of English 
The filling station has become an integr i ber 0 
life, but every motorist will admit that _ by alimin- 
stations is excessive and could well be curta s Pave beet 
ating many of the small retailers whose Poh mn 
erected incongruously and haphazard wi 
for the amenities of their surroundings. 


* Cid. 3330. HM. Stationery Office. 4d. 
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» B.B.C. Report.—In its report for 1928 the 
+» Broadcasting Corporation states that the total 
British nsmission (68,000) and the relative propor- 
hours of - various types of programmes showed little 
tions of the 1927. Attention has been given to raising 
change a ol programmes and to securing suitable 
» we meal the most important achievement in this 
ere the formation of the National Chorus. The 
Oa for dramatic items is said to have increased, but 
difficulty in the way of perfecting the technique of radio 
rama is the lack of specialist artistes. Broadcast per- 
jrmances by variety artistes have, however, been very 
wuecesstul. The removal of the ban on controversial 
matter has very much increased the scope for ‘‘ talks, 
but full advantage of this has not yet been taken. As a 
medium for special news bulletins, prompt notification of 
price movements, gale warnings, 8.0.8.'s, and special 
appeals the radio has proved increasingly valuable, and 
there is said to be some evidence that its services are 
not without effect in curbing the activities of those holi- 
dav makers who abandon their domestic pets to starva- 
tion, drive their cars inefficiently and recklessly to woods 
or commons, whence they remove the wild flowers and 
substitute paper, broken bottles and orange peel. Pro- 
gress is recorded in the B.B.C. education activities, both 
in schools and among adults. About 5,000 schools were 
on the London and Daventry register, as against 4,000 
in the preceding year. A Central Council for Broadcast 
Adult Education has been set up and numerous con- 
ferences have been held in conjunction with the British 
Institute of Adult Education. The “‘ listening groups ”’ 
which follow the talks now amount to some 200. The 
number of wireless licences issued at December 31, 1928, 
amounted to 2,628,892, an increase of 233,218 on the 
previous year, The average circulation of the Radio 
limes increased by 180,000 during the year; that of 
World Radio by 30,000, and the distribution of supple- 
mentary publications by 2,000,000. The percentage of 
breakdown of .035 in 68,000 hours’ transmission shows 
an increase of .005 per cent. over the 1927 percentages, 
which is attributed to exceptional gales in November. 


Registration for Accountants.—The first meeting held in 
Astor House, since it became Incorporated Accountants’ 
Hall, was the occasion of an important speech before the 
Society of Incorporated Accountants and Auditors by its 


President, Mr Thomas Keens. The chairman reminded 
the society that, since an Accountants Registration Bill 
mm dropped, in 1911, owing to an accident of procedure in 
the House of Commons, no suitable opportunity of re- 
‘ving it had occurred until now. The society’s present 
oo of proceeding with the promotion of a Bill has been 
The ed by the recent statement in the House by Sir 
lg nt’ Robinson that, in the view of the Local Legisla- 
ment eee the time is opportune for the establish- 
cound, relinhien? of properly qualified accountants, since 
rig ms le accountancy is of the greatest importance 
society sd Commerce and the investing public. The 
cs ae this announcement with enthusiasm, and 
asda “te oped that the existence of a strong body of 
tion ae Opinion on this subject will speed the prepara- 
ing to . page of the proposed Bill. At present, accord- 
tions oan there are, in addition to ten organisa- 
tated Aceo € the great bodies of Chartered and Incorpo- 
i cme @ large number of persons practising 
sional, That th whose methods are frequently unprofes- 
a8 it ig prote . public should be protected against these, 
lawyers is e cted against quack doctors and unqualified 
Providing ny desirable. A measure which, while 
tion, would Senay safeguards against undue restric- 
countaney oon Practitioners of the profession of ac- 
& competent Submit their qualifications to the scrutiny of 
Standards of authority and to conform to recognised 
the public Professional practice would safeguard alike 


Spirited sccttihian ae et body of responsible and public- 
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The Prospective Supply of Juvenile Labour.—The prob- 
able repercussions on industry during the next quin- 
quennium of the vagaries of the birth-rate during and 
immediately after the war have been the subject of an 
Investigation by the Ministry of Labour.* The results 
show a remarkable degree of variation between different 
districts, but for the country as a whole the supply of 
juvenile labour is expected to decline up to 1933, to rise 
in 1934, and then decline further to 1940. The decline 
will be least marked in the munitions areas, and in a few 
districts there will be an actual increase, but in the 
majority of areas a decline of from 15 to 30 per cent. is 
anticipated, while in a few it may run as high as 50 per 
cent. It is difficult to estimate the effect of this, as the 
demand for labour depends on so many unpredictable 
factors, such as the general state of trade; the introduc- 
tion of new industries into a given district; changes in 
the school-leaving age; and the possibilities of labour- 
saving machinery. On the whole, the Juvenile Employ- 
ment Committees and Juvenile Advisory Committees 
through which this inquiry was conducted are not dis- 
posed to contemplate the likelihood of any serious 
problem, though they think there may be some temporary 
inconvenience. Many of them welcome the prospect of 
a shortage, and anticipate that the growing disinclination 
of parents to subordinate their children’s future to imme- 
diate earnings will receive a great impetus, as there will 
be more scope for picking and choosing. If the result of 
the temporary shortage is to diminish the attractiveness 
of blind-alley occupations and to improve the conditions 
and prospects of juvenile workers it will perform a valu- 
able and much-needed social service. In those districts 
where the shortage is expected to be acute, the Com- 
mittees hope that it will be dealt with by daily travelling, 
by the abolition of short time, and by the extended use 
of labour-saving machinery. They are opposed to migra- 
tion, especially for children under 16, and the difficulties 
and dangers of uprooting adolescents and turning them 
loose in unfamiliar surroundings are too well recognised 
to need elaboration. In a few districts, however, especi- 
ally the mining areas of South Wales and Durham, the 
surplus is likely to be so great that migration is felt to 
be the only possible solution. It is strongly urged that 
children so transferred should only be employed as 
learners or apprentices and should have a guaranteed 
period of employment. Great emphasis is laid on the 
necessity of organisation and supervision to ensure that 
their accommodation is suitable and that they make wise 
use of their spare time. Many of these committees re- 
ported before the special arrangements were made by the 
Ministry of Labour for the transference of boys from the 
depressed areas, and the success of these arrangements 
bears witness to the general soundness of the Committees’ 
recommendations. 


Suez Canal Traffic.—Shipping passing through the 
Suez Canal has resumed the steady increase which was 
interrupted by the falling off in British tonnage during 
the coal dispute. As the following table shows, the 
British tonnage using the Canal, though it is increasing 
substantially, has not quite kept pace in recent years with 
the increase in the tonnage of other nationalities :— 


Net TonnaGE passing through SvEz CaNnaL (in thousands). 
Percentage 

Foreign. Total. British, 
4,133 9,738 57-6 
6,158 16,582 62-9 
7,982 20,034 60-2 
6,736 17,575 61-7 
10,115 25,110 59-7 
10,746 26,762 59-9 
11,091 26,060 57-4 
12,428 28,962 57-1 
13,782 31,906 56-8 


Next, in order of their respective percentages, were 
Holland (10.4); Germany (10.3); France (6.0); Italy 
(5.2); Japan (3.0); United States (2.3). These propor- 


on dum on the Sh , Surplus and Redistribution 
of Sevaaiekabecr during the years 1928 to 1933.” H.M. Stationery 


Office. Cmd. 3327. 3d. net. 
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tions are almost identical with those of 1927, except in 
the case of the German percentage, which rose from 9.6 
to 10.8 per cent. This successful bid on the part of 
Germany for a revival of her Eastern trade, which has 
been proceeding steadily for some years, accounts for the 
slight decline, since 1925, in the British percentage. The 
mean net tonnage per vessel was 5,244 tons, as compared 
with 5,223 in 1927. Passengers carried numbered 
317,718, as against 840,318 in 1927, but the decrease is 
entirely due to the diminished number of troops trans- 
ported, and civilian passengers have increased. In the 
distribution of tonnage among the principal individual 
lines the P. & O. group ranks first with 3,213,000 tons, 
as against 3,312,000 in 1927; British Tanker second with 
2,583,000 tons, against 2,148,000; the Ellerman Lines 
third with 1,966,000 (1,898,000 in 1927). Alfred Holt and 
Co. remain fourth, while the fifth place is occupied for 
the first time by the Cunard group with a net tonnage of 
1,443,000. The North German Lloyd has moved higher 
up the list, and the British Government has moved down, 
with a tonnage diminished from 801,000 in 1927 to 
625,000 in 1928. 


Conference of Leather Trades.—A conference of the 
members of the leather trade is to be held at Leather- 
sellers’ Hall, St. Helens Place, Bishopsgate, E.C.3, 
on Tuesday, June 4th, next. This is one of a series which 
has been inaugurated by the Federation of Curriers, 
Light Leather Tanners and Dressers, the idea being to 
bring the scientific and practical sides together to dis- 
cuss and elucidate the many problems connected with 
the leather industry. A dinner is also to be held at the 
Waldorf Hotel on the evening of the conference. The 
conference agenda contains a list of subjects to be dis- 
cussed, many of them taking the form of papers on 
various matters connected with the science and practice 
of leather manufacture. The tanning industry is per- 
haps one of the most conservative trades in this country, 
and this ‘‘ getting together ’’ has been productive of 
much good in breaking down the aloofness of its 
members. 


Transvaal Output of Gold.—The gold output of 
the mines of the Transvaal for April amounted to 
872,123 ozs. of fine gold. For April, 1928, the output 
was 825,907 ozs. of fine gold. The following table shows 
the monthly output since the beginning of 1923 :— 





Months ot | 1923. | 1924. | 1925. | 1926. | 1927. | 1928. | 1929. 





Fine Fine Fine 
30,782 | sass | erence 
753,925 779,339 | 816,133 | 815,284 
825,479 860,511 | 877,380 - 
787,519 824,014 | 825,907 | 872,123 
3,187,837 | 3,303,646 | 3,363,277 | 3,430,388 
849,214 | 859,479 | 886,186 
852,145 | 855.1 862,363 
860,134 | 851,861 | 867.211 
843,854 891,863 
839,939 | 842.118 | 857.731 
aara7e | 48059 | sraises 
836,157 | 851,225 | 859,761 





9,597,634 |9,599,702 |9,962,852 |10,130,630 |10,358,596 | 3,430,388 


The number of natives employed by members of the 
Witwatersrand Native Labour Association and Contrac- 
tors over the past few months was as follows: — 


Nov.. 


Aug., Dec Jan. Feb., | Mar. A 
1928. 1928. | 1928. | 1929. | 1929. | 1929. 1903" 








Sept., | Oct., 
1928. | 192 































Gold mines| 194,788) 194,936] 193,147] 190,870] 187,970 192,526) 196,150] 197,646] 197,412 
— mines} 16,767] 16, 16,506} 16,241) 16,059) 15,845} 15, 15,900 


mines | 4,807 4,444) 5,0 5,635] 5,787 
216,362) 216,628] 214,415/ 211,592) 208,473) 213,427] 217,725] 219,498] 218,866 













There was a decline in the number of natives employed 
in all branches of mining during April. 





At a meeting of the Royal Statistical Society, on Tues- 
day, May 28th, in the Hall of the Royal Society of Arts, 
John Street, Adelphi, W.C.2., Mr A. Loveday will read 
& paper entitled ‘‘ The Measurements of Tariff Levels.’’ 
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UNITED STATES.—LIVELY SHARE Manryr 
MONEY POLICY—AOCTIVE INDUSTRY 
TARIFF REVISION—REPARATIONS 


(FROM OUR CORRESPONDENT.) 


New York, May 8, 
FTER a wave of optimism that coincided wi 
ment of new high levels for the price uate vee 
trial shares, doubt again prevails in Stock Ey ih we 
circles. The advance that produced the new hich bee 
occurred on a moderate volume of trading, the “i ah : 
the Exchange standing at about 4,000,000 shares a he 
It should be noted, moreover, that a four million a 
day is not what it was a year ago. A recent compilation 
that compared the trading on May Ist, when the rt 
over amounted to 4,000,000 shares, with that of a similar. 
sized day a year ago disclosed the fact that approxi. 
mately 1,000,000 shares of the May Ist volume was 
accounted for by trade in shares that had been listed on 
the Exchange since a year ago. It also showed that q 
considerable part of the current volume represented the 
splitting of shares during the past year. On this basis 
it would appear that the apparent volume of trading has 
been increased by something like one-third by the new 
listings of the past year. This factor also has played an 
important part in the increase in brokers’ loans. In any 
event, the optimism of a week ago has been tempered by 
the reappearance of firmness in the call money market 
and by a fair-sized reaction in shares that followed it. The 
increase in the Federal Reserve system’s holdings of bills 
purchased in the open market, which amounted to 
$29,000,000 in the week ended May Ist, had prompted 
hopes that the Federal Reserve authorities might be 
modifying their hard money policy; but the return of a 
14 per cent. call money rate and its persistence shat- 
tered these hopes. At the time the bills were bought 
there were strong intimations from official quarters that 
the purchases represented no change in policy, and that 
they reflected the difficulties of bill dealers over the 
month-end. Certainly the bill market appears to be ina 
disturbed condition. During April a reduction of one- 
eighth was made in bill rates. Last week the 30-day 
rate was increased one-eighth and for the first time 
stood higher than those on longer maturities. Yesterday 
the other maturities were advanced one-eighth, but 
apparently without bringing any increased demand. To- 
day the rate on five- and six-months bills was reduced one- 
eighth, and there are some indications that the coming 
Federal Reserve statement will show another increase 
purchases. Meanwhile a new suggestion has appeared 
with regard to Federal Reserve policy, which is that the 
board, having seen industrial shares rise to a new high 
level, will abandon its direct action policy and permit 
the Reserve Banks to increase their discount rates. How- 
ever, predictions on Federal Reserve policy, with - 
present dissensions within the system, are extremes 
hazardous. 


Industrial news continues bullish. The steel ey 
is maintaining its remarkable rate of operations s W “a 
amounts to capacity, and the earnings of the stee ron 
panies must be very large. The automobile SS a 
is holding its record-breaking pace remarkably well. a 
way traffic also is running well above a year eae 
the net earnings of the carriers during the Seat Thy 
of the year broke previous records for that Pehl 7 
are particularly interesting in that the favoura a iat 
cial results clearly are obtained through es + there 
of operations. With business news of this charac 4 ces 0 
are no signs of commodity price inflation. The 4 soe 
Dun and Bradstreet both declined during API g ialleD 
ing decreases during March. Since then wheat a 
back close to $1 a bushel in the Chicago market. 


. 0 
The current tariff bill is taken as illustrating the dan 
of bringing the subject of revision before Seite . 
proposed increase in the duty on sugar 18 Bn injustice 
gretted hereabouts as doing a grave injury sale industty 
to Cuba, and as tending to foster an undesira on quit 
in this country. The beet sugar growers have bee! 


ready to exploit the propaganda for ‘* farm reliel. 
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ntertained for a successful outcome of 

es still Ganesan: It is thought that the dif- 
on the size of annuities have been reduced to too 
ferences ange for the Conference to fail now. However, 
aml 0 F difficulties that attend the reconciliation of con- 
the OTT eas are fully appreciated, and much sym- 
ficting 's displayed with the position of the various 
a rs who have to pare down their requirements. 
ere srt also is felt for the members of the American 
Se edian who must act as conciliators, and yet, be- 
on of the circumstances of their participation, are 
wt to make any concessions in the requirements of the 


United States. 


Ho ; 
the Heparation 





RANCE.—REPARATIONS—PRICES—INDUSTRY 
_UNEMPLOYMENT—BOURSE—INCOME TAX. 


(FROM OUR CORRESPONDENT.) 
Paris, May 15. 


Tue most delicate point in the negotiations between the 
experts has now been reached, but it is regarded this after- 
noon as extremely doubtful whether the delegates will be 
able to come to a final agreement on their general report 
before next week. The utmost reticence is being observed 
as to the exact points now at issue, but it is evident that 
serious difficulties still remain. Alarmed, it is believed, 
by the opposition on the part of the German industrials to 
the increased figures proposed by Mr Owen Young, Dr 
Schacht paid a flying visit tothe Ruhr during the week-end 
and conferred with some of the leading German magnates. 
His efforts appear to have been successful, for it is now 
announced that yesterday Dr Schacht formally agreed in 
principle to Mr Owen Young’s suggested new basis 
of settlement, subject to certain reservations which have 
not yet been disclosed. In order apparently to prevent 
these reservations being presented in too crude and direct 

a fom they have been incorporated (by arrangement be- 

tween Dr Schacht and Sir Josiah Stamp) in the draft re- 

pot of the committee’s recommendations, which was 
handed to the President of the committee last night. 
Copies of the draft will be distributed immediately to the 
various delegations for individual and general considera- 
tion. Then will come the general discussion on the report 
in regard to the amount and number of the annuities, the 
German reservations and the distributions of the payments 
between the Allied Governments. Mr Owen Young con- 
fered yesterday with Dr Schacht and Mr Parker Gilbert. 
Sir Josiah Stamp left on a hasty visit to London until 
to-morrow. M Franqui returned to Paris to-day after con- 
sulting with his Government in Brussels on the new pro- 
posals, which, it is asserted, will have the result of reduc- 
ing the Belgian percentage from 8 per cent., as provided 
by the Spa agreement, to 84 per cent. It is now claimed 
a that, if Great Britain would lose 1,000,000,000 marks 
aa a France would lose nearly half as 
who will Inve ~ a ‘San : : ae ra 
adopted will be the Uni thin. ealihdans: Doneer 
wad by 3 e United States, the wealthiest Power 
lomo ic the greatest profiter from the war, which 
‘mands payment in full. 

Nothing reliable can yet be ascertained as to the German 
vations, It is unofficially stated that Dr Schacht has 
accepted the new proj ’ ns 
Reichsbank shall ‘b Project solely on condition that the 
ties, to shia fee vari (1) in case of exchange difficul- 
the unprotected ’ ee years the transfer of one-half of 
more general part of her annuity; (2) in the case of 
quent years neve ap Pm - omy over to ~— 
tion nt of the whole of the protected por- 

eing ae in the event of the present situation 
to demand a ly modified, Germany shall have the right 
German re oe of certain parts of the new plan. 
between Dr § — that it has been agreed in principle 
ritain and Pua aan aoe Sir Josiah Stamp (1) that Great 
YP imports ro th pry 0 the 26 _ _ a on 
eparation nd o years, when the system 
that the Alli Payments in kind will come to an end; (2) 
a8 Germ ns sal renounce the controlled revenues, so 
concerned, and ustoms on tobacco, sugar and alcohol are 
railway aly seed only the security constituted by the 
the cage of. (3) that Germany shall have the right, in 
Serious difficulties,’’ to demand from the in- 
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ternational bank a moratorium (not exceeding two years) 
in respect of its annuities (except the ‘‘ unconditional ”’ 
portion), this latter part, in consideration of this conces- 
sion, to be increased from 650 millions to 700 millions, and 
thus to become immediately mobilisable. Other reserva- 
tions, according to unofficial sources, include the suppres- 
sion of the financial and economic control organisation 
provided by the Dawes Plan; commercial facilities; a 
large share in the profits of the proposed International 
Bank, and recovery of the last twenty-one annuities by 
an amortization system. No confirmation can be obtained 
of any of these statements, which are, of course, repro- 
duced under all reserve. 

The index figures representing wholesale prices in 
France at the end of April disclose the interesting fact 
that, for the first time during recent years, prices of goods 
imported into this country have fallen substantially below 
the level of domestic products. The general index figure 
returned by the Statistique Générale for the end of April 
is 640 (as compared with 100 in July, 1914), which is 
equivalent in gold to 128 (as against March index figures 
of 146 in Great Britain, 140 in Germany, 124 in 
Belgium, 147 in Holland, 142 in Switzerland, and 144 in 
Sweden). The detailed comparative table is as follows :— 


Articles. End of the month of 
Feb. March. April. 
General index figure ......... (45) 652 653 640 
French products ......... (29) 648 647 648 
Imported products ...... (16) 658 665 625 
Foodstuffs (general figure)... (20) 611 610 610 
Vegetable foods ......... (8) 629 641 622 
PER” sbthsedcassascecseces (8) 590 579 599 
Sugar, coffee, cacao...... (4) 617 611 606 
Raw materials (general figure) (25) 687 691 667 
Minerals and metals....... (7) 627 669 623 
Textiles ....ccccscccccseseees (6) 774 765 738 
Various .....cccccceccscccees (12) 672 659 652 


The sharp drop of 40 points in imported goods was due 
chiefly to the fall of 46 points in minerals and metals and 
of 27 points in textiles. Wholesale prices of French pro- 
ducts recovered the point lost in March and returned to 
the same level as at the end of February. The figure for 
retail prices in Paris, based on those of bread, meat, but- 
ter, eggs, cheese, milk and other articles of prime neces- 
sity, is returned for April as 615, a rise of eight points on 
the same month, of 19 since January 1, and of 115 since 
November, 1927. The figure representing the cost of 
living (food, light, heating, rent, clothing, etc.) for a Paris 
working-class family of four persons (based on 100 as re- 
presenting the same factors In 1914) is returned for the 
first quarter of 1929 as 547 (109), as against 507 in the 
third quarter of 1927, and 545 at the end of 1926. 

Production figures for March indicate increased output 
in practically all industries. The general index figure for 
the seven leading industries is returned for the month as 
188 (on the basis of 100 as representing the mean for 1913), 
as against 136 in February, 137 in January, 131 last Octo- 
ber, 129 in July, and 123 in March, 1928. Mechanical 
industries gained five points on the month. The motor- 
car industry stands at 704, against 579 in March, 1928; 
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metallurgy at 127, against 123; building, 93, against 75; 
rubber, 768, against 540; and extractive industries, 120, 
against 115. Textile industry remains the weak spot, 
with 95, against 105 a year ago. Railway receipts during 
March averaged 293,655,000 frs. per week, as against 
263,866,000 frs. in February, 255,753,000 frs. in January, 
and 284,890,000 frs. in December. The daily average of 
trucks loaded in March was 65,185, as against 61,193 in 
February, 59,184 in January, and 62,805 in December. 
Inward-bound shipping in March totalled 4,813,000 tons, 
bringing in 3,303,000 tons, as against 3,683,000 tons in 
February, bringing 2,680,000 tons. Outward-bound 
bottoms totalled 4,034,000 tons, exporting 1,037,000 tons 
(as against 3,236,000 tons in February, carrying 848,000 
tons). 

EE continues nominal. Last week’s return 
showed that the total number in receipt of unemployment 
pay throughout the country was 661 (as against 706 the 
previous week), of whom 355 were in the Paris area. 
During the week 3,981 foreign labour units entered the 
country and 739 left for home. 

Under the unsettled prospects of the experts committee, 
the index figures representing Bourse quotations in April 
of stock and shares of variable yield show a downward 
trend in every category except that for insurance shares. 
The general figure, covering 288 French descriptions, is 
returned at 518, against 535 for March, 548 for February, 
543 for January, 1928, and 345 for January, 1927. The 
figures for bank shares lost 20 points on the month, col- 
lieries 34, iron and steel concerns 16, metallurgical com- 
panies 15, construction material companies 29, chemical 
products 16, railways three, shipping shares 10, and elec- 
trics and textile shares 34 each. Insurance shares were 
seven points higher. New issues of capital in April 
totalled 1,475,200,000 frs., of which 106,600,000 frs. re- 
presented new companies, 357,500,000 frs. new bond 
issues, and 1,011,100,000 frs. increases of share capital 
issues. The average rate offered for new bond issues was 
5.90 per cent., against 6.20 per cent. in March, 6.5 per 
cent. in December, and 6.75 per cent. in April, 1928. 
Bankruptcies in March numbered 930, as against 750 in 
February, 757 in January, and 536 in April last year. 

A return just published shows the rapid development of 
the yield from income tax in France during recent years. 
The French income-tax law came into existence in 1914, 
but was not applied until the second year of the war, and 
then only to a nominal extent. Schedule rates did not 
come into operation until 1918, after which the yield pro- 
gressively increased as follows :— 


Yield 
SD vaste becctcdcindssoveccapiicetbidedesctiicn 512,499,000f 
i itieantall a kcithniendnabdbencsetelbidttpesbsosimtin 869,323,003f 
Nc nietettdacainlintnnnthtRiniibeenasiiambbineehennnh 1,326,261,515f 
SE jnxcillinsih stud bias thc amhncuabbanabeneneton 2,820,509,153f 
ST ih Gantt tii tidddietheiliaaabeesemhadentnuescdine 2,631,980,095f 
iD chiihisieccbdastneeGippesdoscasuinctioneocenh 3,795,854,972f 
I sahil ntebanentimitaersanqugiethnbenentensiie 4,941,851,459f 
SD sitet Eanipnsnsiiideiunsdaditiapaentegtunite 6,477,124,174f 
nities divaibadebibeescesoaibaptbeconocess 5,997,944,751f 
DEE neusiiciinecnsencnthtiientnsocthiilimiunnsenetne 7,716,853,363f 


The yield for 1928 is not yet definitely known. The 
demand notes levied down to the end of March totalled 
8,616,735,000 frs. 





GERMANY.—REICHSBANK—MONEY AND 
EXCHANGE—NEW LOAN—INDUSTRY—WHEAT 
PROTECTION. 

(FROM OUR CORRESPONDENT. ) 

BERLIN, May 14. 
At the time of writing there is little expectation that the 
Reichsbank intends to raise its discount rate immediately. 
The last advance, it is now clear, had no _ influ- 
ence upon borrowing, and very little upon the 
exchange market. A new advance, it seems, would 
be justified only if it drew back foreign short- 
term credits. Whether it would have this effect is 
doubtful in view of the condition of foreign markets. 
Instead of advancing its rate the Bank is using direct 
means to limit credit. | During May the commercial 
banks are not to be allowed to present new bills to the 
full value of those repaid. It is understood that by the 
end of the third week of the month the discount port- 
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folio is to be not more than 75 per 

of April 30th. This would siebe a ied at 
duction than took place naturally at the same pi; 
each of the last two years; but as discounts nian iy . 
cline considerably until the last week of the om ; . 
new measure cannot be considered stringent, The _ 
will be to prevent any expansion of credit for the a 
of financing purchases of exchanges, and, perha a 
compel hoarders of exchange to realise. That hens a 
measure was necessary is proven by the umsatistaeton 
return for May 7th. While the gold and legal-cover ; 
change reserves lost respectively 126 and 46 milion 
marks, discounts declined by only 7 million marks “a 
drop in advances by 53 million marks was offset by 
rise in treasury bill discounts by 65 million marks “Of 
this last issue, of 400 million mark, more than halt is 
now in the Reichsbank’s hands. The decline of 199 
million marks in circulation shows that the Bank had 
ceased to finance indirectly purchases of exchange, The 
ratio of reserves (both gold and exchange) to reichs. 
mark circulation fell during the week from 48 to 4] per 
cent., and so nearly touched the legal minimum. A semi. 
official communiqué, however, indicates that discounts 
advances, and circulation declined satisfactorily in the 
second week of the month. ‘The present position, as com. 
pared with that of immediately before the discount rate 
reduction of January, is (in millions of marks): — 


ume 
at larger ye. 


May 7th. January Tth, 


Gold and legal cover exchange ...... 1,819 2,887 
DRRGOROR  ccccccivyincasccesnsesacdscsseses 2,985 2,101 
PTI -ciiticnodicantncrnesecsisesocesese 209 54 
Circulation (reichsmarks) ............ 4,442 4,484 


Of 837 million marks gold lost this year up to April 30th, 
755 million marks went to the United States, 17 million 
marks to France, 11 million marks to Switzerland, 10 
million marks to Holland, and 37 million marks to Great 
Britain. The exchange position has much improved, the 
dollar official rate being to-day back to 4.216 (later, in un- 
official dealings, 4.215). It seems that the voluntary 
export of German funds for profitable employment in the 
New York money market has been larger than was 
first supposed, and the withdrawals of foreign funis 
rather smaller. The money market is entirely under the 
influence of the credit restrictions. Last week the day- 
loan rate never fell below 8}-10 per cent., and first-class 
borrowers at times paid the higher rate. To-day the rate 
rose to 93-11 per cent., and month loans were hard to 
obtain at 9-104 per cent. Commercial bills are hardls 
saleable at 1 per cent. above the Bank rate. There have 
been large offers of private discounts, of which for days 
the Reichsbank took only 10 per cent. The rate ' 
mained 74 per cent., the same as the Bank rate. : 
further advance, to above the Bank rate, was even _ 
of, although this would have had the unreasonable eft! 
of making credit-raising with the highest oy 
dearer than with the not-quite-so-good quality, whic 
Reichsbank treats as discountable. The large mes 
private discounts were partly due to the fact ere 
seekers knew in advance that they could not sell a 7 
thev offered. For the present a return to normal ae 
market conditions is not expected. But an nl 1 
in Paris, which in spite of the unfavourable recep “ve j 
England of Mr Young’s latest proposals is expe ‘is 
would accelerate the return of foreign short-term - 
and lead to a further improvement in the exchange Po 
tion. 


The Finance Minister’s Bil! authorising the t od 
500 million mark loan, to relieve the Republic ery 
difficulties, has been sanctioned by the — sales 
however, added the proviso that loans of to a tota 
floated in the present and next financial year, may, like 
not exceeding 40 per cent. of the federal loan, q inher'- 
the latter, be freed from income, property, sia that 
tance taxes. This proviso is based on the — u for 
a tax-free federal loan must spoil the capital 











tax-free 















market 10 


an 18 
other taxable public loans. The tax-exemption Fe in 


strongly o d. The exemption from incom whieh 
partloiier badly hits the states and municipalities, ali 
receive 75 per cent. of income tax es ee 
strongly object to an exemption which ave nIthY.. 
to-do and favours most of all the very wet” 
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iis ‘acts the Reichsrat’s demand for tax- 
ipance Minitee T te loans, and the Reichstag will 
mption are betwee the two versions. Dr Hilferding 
leased with his own plan, but he holds that 
, pot t00 P cash deficits and the resultant necessary 
he Car ort tert borrowing are impediments to satis- 
sort 10S nee; and describes the loan as @ necessary 
actory ails improvement. The issue price of the 
nn known. Nominal interest will be 7 per cent., 
pan ne of taxes will be 10} million marks a year, 
sd cent., 80 that the effective interest burden on 
y «  mublic will be around 9 per cent. 
ed return shows the present indebtedness of 
Faisal states, and municipalities arising from old 
Sah debts at 5,722 million marks, of which sum 
eg million marks fall to the Republic, only 284 million 
natks to the states (whose railway debts were taken over 
c the Republic), and 1,048} million marks to munici- 
sities and unions of municipalities. This is the S0- 
slled ‘‘ old-owned ”’ loan. If the “* new-owned ”’ loan, 
ye real value to its owners of which is problematical, is 
{ded at nominal value, the whole public debt arising out 
former paper-mark claims is 6,600 million marks. 
The wholesale prices index has further slightly fallen 
» 136.0 on May 8th. The labour market shows a very 
«pid improvement, the official estimate for May Ist 
eine 1,100,000 unemployed, which means a decline of 
Liout 56 per cent. in the preceding eight weeks. The 
eneral trade position is rather better. Ruhr average 
cal output in April was about the same as in March, 
ind the coal dumps were reduced. Pig-iron production 
in April was 1,105,098 metric tons, as against 1,047,548 
tons in April, 1928. A meeting of the Rohstahlgemein- 
chaft, the Stahlwerksverband, and other steel interests 
this week is expected to throw light on the attitude to 
be adopted in negotiations for renewal of the Inter- 
nationi] Steel Cartel. Some of the larger steel concerns 
stil pofess not to care whether the Cartel is renewed 
not. The Schuckert Electrical Co. (Niirnberg), which 
is a holding company, announces a dividend of 11 per 
cent. for the business year ending March 81st, as against 
Sper cent. in the preceding business year. Net profit is 
(523,000 marks against 4,637,000 marks. The inunda- 
ton of cheap matches from Russia, mentioned last week, 
sting. The recent heavy fall in international wheat 
pres has given new life to the agitation for increased 
Protection, whether by way of higher import duties or 
“state regulation, or both. Wheat and rye prices here 
re nag Pans The wholesale foodstuffs index price 
Amerivan ex eel Thentaze Nae Ta bas inode 
pane Hoover's disapproval as the McNary-Haugen 
ae President Coolidge’s, is made an excuse for 
Ss ing state measures aimed at the putting up of 
‘es and their maintenance at a profitable level. 






















































































































POLAND. —TH 
REPORT E NEW OABINET—Mr DEWEY’S 


STOCK EXCHANGE PRICES—TRADE 
DEPRESSION—BUDGET—BANK. 


(FROM OUR CORRESPONDENT. ) 
Coos Warsaw, May 11. 


Bartel ro resignation of | the former Premier, Mr 
as been cma with Mr Switalski at its head, 
" colonel ae ’ All the new Ministers belong to the 
overnment hee net indication that this wing of the 
(berate with - the upper hand. Mr Bartel tried to co- 
a decidedly - Diet, while the ‘‘ colonels ’’ advocated 
with the © nt -Parliamentar ; course, As the co-operation 
met with rae the Government has no majority, 
ind some of ¢ culties, they aimed at a dissolution 
% the progla *m even declared themselves in favour 
its tceeptance hen of a new Constitution without 

beeen the two Chambers. It would be 
that ver, to draw from this the conclusion 


iat “Comistitution will be changed by a coup 
Ueiples, Destan are often stronger than men and 
ts _ me Tecent months the economic situation 
Y 8 trade depress on tendency has been replaced 


ion. The number of unemployed has 
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increased and exports are declining. Under su i- 
tions it seems improbable that the peek will 
accentuate the situation by sharp political measures. It 
is characteristic that the papers representing the ‘‘ colonel 
party," which advocated hitherto a rash anti-parlia- 
mentary policy, have modified their intransigent attitude. 
The problem of constitutional reform is not discussed and 
sh ae me _ Cabinet, though its composi- 
8 quite different, will not i 
ei Midiiie\Gisemences deviate from the course of 

Mr Dewey, the American financial adviser, will shortly 
publish his report for the first quarter of this year. Ex- 
tracts communicated to the Polish press contain a very 
interesting criticism of the economic policy of the Gov- 
vernment. Mr Dewey shares the view of those Polish 
economists who consider that the Government has gone 
too far in the direction of the development of State under- 
takings. ‘I'he public economy has outgrown the economic 
forces of the country and this has accentuated the dearth 
of capital. Trade and industry have been left without 
the necessary reserves and the lack of circulating capital 
18 SO great that the smallest disturbance entails im- 
mediately an increase of protested bills. Mr Dewey 
makes the great investments financed in the first instance 
from current revenues partly responsible for this state of 
affairs. He declares himself in favour of curtailing all 
investments. He criticises the method applied by the 
railways, which have invested the total revenues, amount- 
ing for the last year to 20 million dollars. It would be 
more rational to transfer these revenues to the general 
budget and to float a loan, redeemable in 30-35 years, 
which could be used for the development of the railway 
system. Mr Dewey thinks that such a policy would help 
to lower taxes, which he considers too high and unjust in 
their distribution. The turnover tax is burdening the 
industry of the country too much. In the case of the iron 
industry the cost of production is increased by the turn- 
over tax by more than 14 per cent. Mr Dewey dwells 
equally on the detrimental effects of double taxation. 

The trade depression is characteristically accompanied 
by a downward tendency of the stock exchange. The 
index of 45 shares fell from 92.96 in February to 87.44 
in March. In comparison with April of last year (114.97) 
the decline amounts to 27.53 points. According to pre- 
sent quotations mortgage banks yield 13.06 to 13.07 per 
cent. and Government loans 0.54 per cent. 

The prices of commodities taken as a whole have 
changed very little. The wholesale index has been main- 
tained almost unchanged since last year (103.1 in March, 
1928, 97.5 January, 1929, 98.8 February, 99 March). 
The price movements of agricultural products and of 
manufactured goods moved, however, in opposite direc- 
tions, showing great divergencies, as may be seen from 
the figures below. (1927 = 100):— 


Wholesale Prices. Retail Prices 
Agricultural Manufactured of manufac- 


products. goods. tured goods. 
April, 1928............ 104°5 105°3 106-9 
January, 1929 ...... 89°5 104°5 108-6 
February, 1929...... 92-3 103-9 108-7 
March, 1929 ......... 91-6 104°7 108-6 


While the index of agricultural products has declined 
from 104.5 to 91.6, the wholesale prices of manufactured 
goods have remained nearly stationary, and the retail 
index has increased. This has had a very detrimental 
influence on the economic condition of the rural popula- 
tions. The peasant is obliged to restrict his consumption 
of manufactured goods and this reacts again unfavour- 
ably on the state of industry. In the first instance, the 
textile industry is affected by the small purchasing capa- 
city of the rural districts. In the cotton industry 5,000 
to 7,000 workmen have been dismissed, of the remainder 
only 35 per cent. are eg 6 days, 45 per cent. 4 to 5 

rest 2 to 3 days. 
co fat that the linen of the trade depression has 
been already passed. The spring has brought an improve- 
ment. The number of unemployed, which has increased 
from 65,000 in September, 1928, to 180,000 in March of 
this year, has steadily declined until the beginning of 
April. According to the last returns 160,000 are actually 

ed. ; 
athe badges estimates for 1929-30, voted by the Diet, 
contemplate a general treasury revenue of 2,955 million 
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zlotys and general expenditure of 2,935 millions. The 
revenue side of the 1929-30 budget is based on a con- 
tinuance of existing taxes and monopolies. The revenues 
amounted in 1927-8 to 2,768.4 millions, and in 1928-9 to 
3,000.0 millions. 

During the first two decades of April the reserve of 
foreign currencies held by the Polish Bank decreased by 
88 million zlotys. This decided the Bank to raise, on 
April 18, its discount rate from 8 to 9 per cent. ‘The re- 
turn for the last decade of April shows that the drain has 
ceased, and the reserve of foreign currencies has increased 
by 6.3 millions. In comparison with the end of 1927 the 
situation was, on April 30th, as follows: the reserve of 
foreign currencies has decreased by 318.3 millions, the 
reserve of gold has increased by 105.7 millions, so that 
there remains a net loss of 212.5 millions. The percentage 
of the legal cover remains high. Gold and foreign cur- 
rencies included in the reserve amount to 63 per cent. of 
notes and deposits. 





HUNGARY.—FOREIGN POLICY—AGRICULTURE 
—TARIFFS—BANK RATE. 
(FROM OUR CORRESPONDENT.) 
Bupapest, May 11. 

Tue visit to Budapest of Signor Grandi, the Italian 
Under-Secretary of Foreign Affairs, afforded good evidence 
of the friendly relations between Hungary and Italy. 
Relations with the States of the Little Entente— 
Roumania, Czechoslovakia and Jugoslavia—though slowly 
improving, are far from being satisfactory. The long- 
delayed case of the Roumanian Optants who lost their 
property by the application of the Agrarian Law in that 
country is on the way to solution. Direct representatives 
of Hungary and Roumania will meet at the end of May 
in Vienna, and there is good reason to hope that an agree- 
ment will be found, though there are considerable diffi- 
culties still to be settled. Similar differences between 
Hungarians whose land was expropriated by the Czecho- 
slovak and Jugoslav Agrarian Law still await solution. 
The unsatisfactory treatment of the Hungarian 
minorities, numbering three and a half millions, under 
the sovereignty of Roumania, Czechoslovakia and Jugo- 
slavia is the main cause of the strained relations between 
Hungary and the Little Entente. Hungarian public 
opinion is following with great interest the deliberations of 
the Minority Committee of the League of Nations and 
the Hungarian Government forwarded a memorandum 
to the next Session of the Council of the League on the 
grievances of the Hungarian racial minorities. 

Home politics do not show any change. Count Bethlen 
recently completed the eighth year of his stable adminis- 
tration. In spite of disagreement with his methods of 
administration, the fact that his government brought 
back this country from the ruin of war and revolu- 
tion to financial and economic order proves that political 
stability amidst the ever-changing régimes of the Suc- 
cession States of the Old Monarchy is the best way to 
economic and political consolidation. 

The greatest merit of Count Bethlen’s government is 
the wholehearted co-operation with the League of 
Nations to re-organise Hungary’s finances, paralysed up 
to 1924, by the inflation. Five years of stabilised cur- 
rency, sound finance and the resultant economic recovery 
proved that the rising standard of living, which was the 
natural corollary to the application of the League’s re- 
construction scheme, is the only possible commonsense 
policy in the war-stricken Danubian States. It would be 
idle to assume that the work of reconstruction has come 
to an end. The high tariff walls and the dislocation of 
trade between States which formerly composed an ideal 
economic unit is a constant reminder that the future 
welfare of Central Europe depends on the applications of 
the recommendations of the World Economic Conference 
Hungary complains that her gesture lowering the duties 
in the Austrian and Czechoslovak commercial treaty has 
not met with the response which was anticipated, as 
Austria, Czechoslovakia, Poland and Germany are per- 
sisting in high agricultural protection which greatly 
hinders the marketing of Hungarian products. It is true 
that the refusal of Germany to come to a veterinary agree- 
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ment with Hungary is nothing short 0 
of Hungarian livestock export, whi 
keenly resented as German 
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steadily increasing. gary j 
Hungarian agriculture is passing th 
cult time. The severe frost of aan ¢ ton, 


ally long Winte 


damaged the crops, but it is hoped that the good weath 


in May will improve the prospects. Pr; 
exports are very difficult. Credit a Low a 
what better owing to the financial settlement of th Le 
Reform, which will enable farmers to repay th 0 Lay 
burdensome short-term debts and sents Wed Mos 
with modern implements. The future of Hun or Lan 
cultural prosperity depends on the adoption of « a 
policy with due regard to marketing possibilities 7 
This was emphasised by Dr Bud, the Mince 
Economic Affairs, who laid recently before Parlj wi: 
the Government’s Economic Programmes, The ma 
features of the programmes are: drainage om 
schemes, afforestation, fruit growing, better communig 
tion for agricultural districts and a new tariff policy 
Agrarian circles are now realising how high protection g 
the staple industrial commodities damages their interest 
and are now urging the Government to do away with th 
burdensome duties which make agricultural production 
so difficult. The Government is pledged to introduce 
legislation in order to control trusts and cartels, the severg 
criticism in Parliament of whose activities found wide 
echo in the Press. Of course, industrial circles do every 
thing to counteract the growing tendency against pro 
tectionism and combinations, and do not hesitate to de 
clare that the country’s credit would be damaged abroad 
if the Government were to introduce a bill for the control 
of cartels. It is very unfortunate that even official 
circles are somewhat influenced by that campaign, whict 
is obviously intended to divert public opinion from the un 
duly high prices of protected industrial commodities, 
The fact is that the financial committee appointed b 
the League of Nations some years ago observed “ tha 
the new industries which have no basis in Hungary's 
natural resources are diverting capital from her mai 
production where it is urgently needed and are incre 
ing the cost of living with reaction on the whole of be 
economic life, including the power to export.’’ This is 
exactly what has happened. Hungary cannot go 0 
borrowing so heavily as she did in 1927 and 1928, when the 
indebtedness of the country amounted to 1,000 million 
pengés approximately. This heavy borrowing resulted in 
a large adverse balance of trade and the Hungarian i 
dustrialists would do better to observe the advice of the 
financial experts than to divert the none too large te 
sources of Hungarian agriculture to inefficient and er 
pensive industrial production. ae 
The money market is tight and the Bourse 1s dull 
The stoppage of foreign loans and the drain on the 
National Bank gold reserves compelled the Bank to = 
its discount rate on April 28rd from 7 to 8 per cent. ‘The 
rise in the bank rate was anticipated and did not — 
any surprise, though its effect will be severe, especially r 
agriculture. The credit situation depends — a 
the international money market, for Hungary, as = . 
nation, still requires foreign accommodation for rt f 
velopment of her resources. The economic situa o 
good; public revenue is satisfactory, production an af 
ployment is on the same level as last year, ot of 
adverse balance of foreign trade in the first qua ainst 
1929 amounted to only 66.4 million pengos, 4 88 
102.1 millions in 1928. 
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CANADA.—_SEEDING OPERATIONS—WHE™” 

BUSINESS CONDITIONS—GRAIN INQUIRIE 
THE HUDSON BAY ROUTE. 

(FROM OUR QRAAAROSONNE:) | slay 8 


ed by 
SEEDING operations in Canada have aes fal - the 
cold, wet weather, but the heavy rains — unwelcote 
prairies during the latter half of April were o ven rise 0 
as the lightness of last winter’s snowfall ha ba moi 

apprehensions of a dry seedbed and a shortag the amount 


. . e 
reserves. Moreover, despite the interruptions, 
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lished on the prairies up to May Ist was 
al to the volume at the parallel date in 1928; wheat 
bout 70 per cent. completed in Manitoba, 35 
per cent. in Saskatchewan, and 25 to 30 per cent. in 
Herta. All the evidence points to a substantial increase 
the crop acreage, and some authorities place it as high 
two million acres. For the large exportable surplus 
hich is still in the country there has been a good foreign 
mand in recent weeks, but the situation may be altered 
‘the measures ROW being taken in the United States to 
. aulate the export of American wheat, which has found 
at dificulty in meeting Canadian competition in Euro- 
ap markets. In order to relieve the blockage of wheat 
sich has jammed full all the interior storage space, the 
jing American railways propose to make a cut in their 
vicht rates for export wheat which will average nine 
mts per bushel, and the avowed object is to facilitate the 
» of American wheat abroad and obviate what threatens 
become @ disastrous glut as soon as the new crop of 
nerican winter wheat reaches the market. The official 
wigion of the Canadian railways has not, at the time of 
iting, been announced, but it is probable that they will 
nt the American cut in rates by corresponding reduc- 
ms, and not allow Canadian wheat to lose its present 
ivantage in export markets. Such a course will involve 
diminution of earnings, but the latter have been quite 
istactory for the first four months of the year, although 
e net income of the C.P.R., owing to expenditure on 
pairs which were held over from last year, shows a slight 
_ The carloading returns, which had been lower most 
eeks, have now caught up with last year’s aggregate, and 
be cumulative total up to May 20th was 998,514 cars a 
in of 3,624 over the parallel figure for the previous year. 
Business conditions in general remain very satisfactory 
pi in some lines of manufacturing the rate of operation 
placing a strain upon the facilities for production. The 
tput ot steel in Canadian mills was in March larger than 
h any month since October, 1918, when there was ab- 
omal demand for munitions material, and the output of 
jotor cars and trucks for the same month, placed at 
00 units, was the largest on record for any single 
pont, The volume of new building construction eas 
+. of April, 12 per cent. ahead of the figure for the 
a “ per of 1928. Employment at the beginning 
pr showed the usual seasonal decline compared with 
larch owing to the cessation of certain forestry activiti 
ut it was very small, and the B aiden sam 
Si inde Gee e Bureau of Statistics em- 
“eres 3 er oe at 110.4, as compared with 
olla e on April 1, 1928, 1927 and 1926, re- 
og Zi e last two months have witnessed a good 
a th on and the Government agencies 
— ae is no difficulty in finding employment 
mvt gue newsprint industry has not yet e d 
mpletely from its difficulti Tcisiemdt'e 
ar sieeaag adr culties, and there are rumours of 
Sits pee ustion $ ae of pressure from the banks, 
ie tad tena eing well maintained and exports of 
15249 661, as tr ures a for March were valued at 
March, 1998, thee ne with a value of $14,611,572 for 
mportance in the com vase no new developments of 
With the eatnentie ef world, and mining stocks are 
doud with the ee n of a few special favourites, under 
w been dull « = — The ordinary stock markets have 
my; they have x. pened to show a recessionary tend- 
othe burst of * " le no really sympathetic response 
in of May. ull" activity in New York in the early 
le banks : . 
it didalionnans ene a very tight hold over the 
ly no gold “i ‘i _ is some surprise that practic- 
Miition of the ane ipped to New York to improve the 
it between cane 1an dollar, which has been standing 
sated that the oe cent. discount for some time. It 
ubstgo upon the inance Minister has placed a virtual 
Ment is still in ge .xport of gold. The Federal Parlia- 
Aeoed . milisene and, as the Opposition groups have 
opted tactiog and aggressive spirt, and have 


‘aster-General, * blocking the estimates of the Post- 


seeding accomp 


Polls ” gvepr  order to convict him of restoring the 
WOW looked ian his department, prorogation is not 
fitding agricultur at least the middle of June. The 
hold g nei gare of the House of Commons 
rain Act, lons to hear evidence about the 


and it may be guided in framing its 
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report by an interi 
Gea —— report of the Saskatchewan Royal 
aon ’ ich recommends a whol J 
of the Board of Grain C i — ae 
changes in its administrative naman 
also urges that all the crai oe - aes 
erected at Fort Churcbiit he ou which are to be 
by the Government. This C uld be owned and operated 
investigations, and will visit a is to continue its 
Eastern Canada and the Unit _ ra numerous places in 
the more important ee ~~ oe some of 
me interesting li , 
ties of the new ode = peancbeedagamthe possibili- 
the on Bay route by the publicati 
report of an expedition sent by th eee 
ment to investigate navigation an vaawanaiaes rena 
Hudson Sid, seed. ectinatanty he conditions in the 
which is its eastern outlet Th ie a 
the year 1927 and 1928 in this oa —_ — - 
report contains a caveat that the ob e - a 
_— may be an inadequate basis for a tual elation ite 
ndings practical] oo 
of the ante icici ci aaa aoe 
lg mK of the Hudson Bay sues aaa 
cLean, the leader of the expediti hi dent 
belie? thes the pedition, asserts his confident 
purposes, and that the strait, which the oncal rane 
- bth oe for ‘about sa eta 
ithout the aid of ice-break i 
probable date for the seeiieeneen eae: nd Now = 
ber 16th for its closing, and believes that the ] oth of 
the navigation season could be extended by the a io 
breakers. The report admits the Seeeead seein ; ‘of 
foggy weather in the strait; last vear during the ound 
tion season fog prevailed on 39 days and on 4 of these it 
could be described as dense. Stress is haeninte, Ye id 
upon the necessity of providing every possible aid to n vi 
gation, and the report urges an accurate survey and aaa 
ing of the straits, an exhaustive study of ite tides a 
current, the establishment of a sufficient number of obser- 
vations and direction-finding stations, and the provision 
of two large ice breakers, one to be stationed at Fort 
Churchill and the other at a suitable harbour on the 
straits; it believes that such measures would increase the 
confidence of navigators and shipowners, and help to 
ensure reasonable rates of marine insurance, which will 
be an important factor in freight rates for the route. The 
report has been favourably received by the Western Press, 
which points out that grain will each year be the chief 
commodity exported by this route, and that, if navigation 
remains open till November 16th, the grain-shipping 
season by the new route will each autumn be just as long 
as by the Great Lakes-Montreal route, which is usually 
closed before the middle of November. During the 
summer a great deal of construction work on piers and 
wharves will be undertaken at Fort Churchill, which is 
steadily accumulating population; it has become the base 
of operation for a great deal of prospecting activity in the 
highly-mineralised terrain of the western shores of the 


Hudson Bay. 


Getters to the Cditor. 


ENGLISH ELECTRIC POWER COMPANIES 
AND FOREIGN CONTROL. 


TO THE EDITOR OF THE ECONOMIST. 
Srr,—There has been & considerable stir in City and 


Parliamentary circles over the sale of the Shropshire, 
Worcestershire and Staffordshire Electric Power Company to 
the Utilities Power and Light Corporation of Chicago through 
their English agency, the Greater London and Counties 
Trust, of which Lord Birkenhead is chairman. 

The Power Company is a large and progressive concern, and 
its activities have been continuously on the increase since the 
war and its supply area now covers @ matter of some 1,800 
square miles. The company has erected, with Government 
money, fine and admirably placed power station at Stourport- 
on-the-Severn, and has, with commendable enterprise, antici- 
pated the coming of “the grid.” According to the latest 
published balance-sheet, the company has & paid-up share 
and loan capital of £3,071,546 (including a loan of £716,146 
advanced under the Trades Facilities Act). Its capital 
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expenditure under all heads—viz., lands, buildings, plant, 
mains, Acts and Orders, and investments in subsidiary com- 
panies—stands at £3,464, 108. 

All this, however, is of comparatively recent date. Until 
after the war the company did business in a very modest 
way and paid equally modest dividends. Of late years it 
has paid 5, 6 and 7 per cent., and for 1928 it paid 7} per cent. 
The company’s area, taken as a whole, is by no means rich; 
indeed, with the exception of the heavy industrial districts of 
Smethwick, Oldbury and Dudley, the area may be termed 
lean. Nevertheless, under continued careful management, 
including in that term sober finance, the company’s future 
should be good. 

Such is the undertaking for the £1 ordinary shares of which 
the Greater London and Counties Trust, Limited, has thought 
it good business to offer two and a half times their nominal 
value. The question now is, ‘‘ What will they do with it?” 
As an investment it yields precisely 3 per cent. on the purchase 
price: a low yield even for America. The only alternative 
would appear to be some complicated merger, by which, under 
an aggressively British name, this particular property, mixed 
up with similar stuff recently acquired, will be offered to the 
English investor. If we may judge from what Lord Birken- 
head has communicated to the Press, it is this latter which 
is in contemplation. 

So much for the purely business aspect of this transaction. 
Important as this may be to the investing public, it is the 
national aspect of the deal which is the more important. 
The general idea underlying that very imperfect piece of 
legislation, the Electricity (Supply) Act, 1926, and _ its 
immediate predecessors, the Acts of 1919 and 1922, was just 
this: That it was to the interest of this country that there 
should be made generally available a cheap and abundant 
supply of electricity. When the Government Bill of 1926 was 
in Grand Committee, the Labour Party made the Electric 
Power Companies who formed part of Government scheme 
the target for their fiercest attacks. Public control was 
lessened rather than added to during the journey of the Bill 
towards Royal Assent. It was urged that the power com- 
panies had borne the heat and burden of the day and for the 
most part had so far earned but a modest return upon their 
capital, that they were pioneers who deserved well of the 
State. Those responsible for their management were, it was 
said, fully alive to the duty they owed the public. Further, 
it was argued that the Joint Electricity Authority idea had 
been a failure up to date. All of which contentions were 
substantially true. And so it came about that the power 
companies were left in unhampered possession. 

It seems, therefore, peculiarly unfortunate that one of the 
best exemplars of the electric power companies should have 
become a counter in a trust company gamble; it can only 
lend strength to the Socialist demand for complete public 
control. If, however, electricity supply is in reality of the 
paramount national importance which all three parties loudly 
proclaim it to be, then it surely follows that we cannot allow 
this power company and that power company to become a 
Stock Exchange plaything and then to pass under the control 
of a group of foreign gentlemen seated in Chicago. Those who 
pay the piper call the tune. It is idle to talk about British 
this and British that, so long as the nerve centre remains on 
the other side of the Atlantic. It is worse than idle talk: it 
is deliberately throwing dust in the eyes of the public. The 
boards of these ively British concerns may be left 
British through and through, but the hands that pull the 
strings will be American. 

The £1 shares of the Shropshire Power Company, having 
regard to the past, present and future dividends, the size of 

its reserves and its loan and debenture debt, were probably 
intrinsically worth round about 25s. Yet, during the past 
few months they have been forced up and up by the purchases 
of well-informed speculators to 30s., 35s., and 40s., to be finally 
taken over by the Americans at 50s. ex-dividend. To have 
to pay £2,637,500 for 1,055,000 £1 shares, as the gentlemen 
from Chicago have done, cannot be conducive to a cheap 
and abundant supply of electricity. 

This is clearly not a case of investment pure and simple. 
We are all ready to extend a warm welcome to the bona-fide 
foreign investor, but it is futile to suggest that a deservedly 
prosperous and well-run undertaking such as the Shropshire 
Worcestershire and Staffordshire Electric Power Company 
could not have raised all the money it required on reasonable 
terms on the London market. It has been doing so now for 
years, and we feel sure that those responsible for the day-to-day 
operation of the Shropshire Power Company, whose hard work 
and skill have built up the business now sold to the Americans, 
must have watched with dismay this Stock Exchange game 
of push-pin.— Yours faithfully, 

Birmingham, May 15, 1929. ONLOOKER. 

[Reference is made to this letter in an Investment Note 
on page 1118.—Ep. Economist.) 
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Books and Publications, 


THE PARTY POLICIES: 


THE almost simultaneous publication of 

; : Confessing 
of faith by a prominent member of each of th ~ 
parties, endorsed as representative, though oma _ 
Lord Melchett, Mr Lloyd George, and Mr “a 
respectively, provides a tempting opportunity . Onalf 
view of the political situation as it presents ial : 
open-minded voter whose political allegiance is stil] ; 
making. He turns first to the Conservative pub] we 
to which a wealth of historical reference and an abge 
alike of promises for the future and of boasting as tog 
recent past lends a superficial air of dignity. Alos : 
soon becomes apparent that their absence makes it ni 
more than an electioneering pamphlet, but less. Finj 
ing nothing to boast about in the achievements of th 
last four and a half years, the author appeals, almos 
throughout, to that distinguished, but now somewha 
remote period in Tory history when the party was th 
champion of the manual workers against the new] 
emergent capitalist class, pitifully reminding the reade 
that, like Sir Andrew Aguecheek, it was adored once 
The chapter on ‘‘ The Standard of Living ”’ reaches it 
climax with an extract from one of Disraeli’s speeches 
True, reference is made to the Pensions Act of 1925, by 
the reader must have been a very little pitcher indeed i 
1909 if his ears were not long enough to catch some ech 
of the struggle which accompanied the establishment o 
this principle against Tory opposition. 

The apologist of the Conservative party is a soun 
psychologist, and contrives somehow implicitly 1 
indentify his party with the preservation of everythin: 
which the Englishman abroad, in his moments ¢ 
nostalgia, feels to be most typical of his native country 
Lines of outstanding beauty from Masefield, passages 0 
descriptive prose from Mr Baldwin, which suggest thi 
the Prime Minister would have found his true vw 
tion as Poet Laureate, are produced as evidence of whe 
the Tory party stands for. But where was the To 
party when Shakespeare wrote his over-quoted passage i 
‘* HenryV.’’? To adapt a transatlantic idiom, is Mr Bald 
win the boy that put the green in the English landscape: 
There are no references to petrol stations or wild flowers 
in this book, but the reader might reasonably infer that 
Mr Lloyd George will sow his new roads with ea | 
petrol stations, while Mr MacDonald will grub up 
primrose roots along their margins. This is a skilful 7 
of attack at this moment, but it is singularly illfounded. 


In foreshadowing a possible reform of the House of 
Lords, Mr Bryant advances a naive defence of the _ 
ditary principle. Admitting that it results in a ne 
level of ability, he claims that as an advantage, . i 
ground that as electors tend to choose members 0 7 
House of Commons who are above the ot 
capacity, they need also to be represented y en.” 
men of the same mental and moral calibre as their 0 : 
and this is where ‘‘ The-Lord-in-the-Street © come ™ 


° ; Con- 
he most disappointing feature of this apolog) for 
waar sei doenicke fairly be taken as es 
tive, is its complete lack of any evidence a al 
ternational spirit. One might suppose | >. but fot 
bounded by the confines of the British Empire, Foreict 
the fact that there are two short chapters on Ste 
Policy and ‘‘ National Defence,” in which ne ntempl 
war are strangely subordinated to delighte doctrine this 
tion of the nobility it calls forth. Strange © 4.18. 
to put before an electorate that ee el 
Perhaps the greatest strength of ae sinceritY 0 
look”’ is at this very point. Nobody doubts however mis 
the Labour party’s internationalism, akon ot its 


guided some of its manifestations ra in the field of 


best work while it was in office wa 


* «<The Spirit of Conservatism.” By Arthur 
be 
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. elations. The two main articles of its creed, as 
preign Te a . are internationalism and socialism, but 
ounded “apbial its socialism with a difference. It 

has mee nger “* in our time,’’ but ‘‘ as and when 

to be no mn arises, and as experience beckons us 
: eg es ‘‘ socialism ’’ does not seem to 
hing more formidable than the nationalisation 
), coalmining and certain essential 


ip ward. . 

yegn anything» 
land (not agriculture 

ervices. 


The main points in the Labour thesis are compre- 


agsive programmes for public health, housing, educa- 
- ongions and insurance. There is little in the first 
a these, at least, to which either of the other 
| ‘es could take exception in principle, and the educa- 
m programme is almost identical with that on which 
ed Eustace Percy recently discoursed. But when 
emes to financing these vast schemes of reform, 
‘multaneously with the abolition of food taxes and the 
‘shtening of the burden of direct taxation on small in- 
omes Which is promised, it appears that they are part of 
scheme for the redistribution of wealth in which more 
eavily graduated surtax and the taxation of land values 
re an essential element. The possibility of raising the 
«essary funds by this means without destroying in- 
ystty in the process is assumed without discussion. 

In order to deal with the present abnormal volume of 
mployment—for which the Conservative volume in this 
rilogy suggests little (protection apart) except Lord 
achett’s now almost forgotten scheme on the lines of 
he fatal ‘ Speenhamland Act’’ of 1795—Mr Greenwood’s 
rogramme includes a scheme of public works which 
is its origin in the same dictates of common sense that 
spied Mr Lloyd George’s programme. It is, however, 
not confined to roads, and would require for its material- 
sation funds the raising of which would present no small 
problem. It hopes much from the reorganisation of 
ndustry, an instrument in which is to be yet another 
oral Commission on the coal industry, and from the 
itionalisation of banking, while, as minor contributory 
uluences, there would be the raising of the school- 
‘aving age and the lowering of the qualifying age for 
pensions. 

On the whole this programme is not the bogey where- 
ith to frighten electors that it has often been repre- 
‘uted to be. The only formidable elements in it are 
ie extent to which nationalisation is proposed, and the 
miscatory taxation projects, and there is no pretence 
bat either of these could be brought into effect otherwise 
‘an gradually, which might well mean never. Shorn of 
hese the programme becomes a close approximation to 
. : the Liberal party, and this no doubt accounts for 
‘ act that the two volumes appear decked out in 
_ identical design, though, symbolically, of differ- 
oe out. Even the ballot paper which dominates the 
. te oan & cross against the same name in each 
». Doth parties are sincerely and actively inter- 
Se both are opposed to protection; both have 
okie “ssive education policy—so much so that in both 
oo Point is made that many of those who oppose 
homed, orants for schoolchildren were glad enough 
a to accept scholarships at Eton or Trinity 
hole, Th Thee designed to benefit the people as a 
, lahat iberal statement of policy attaches great 
borate ieee for industrial peace, in which 
‘sential as this m ther is aa plays ® -large | part. 
arked out oceuning ree the detail in which it is here 
HVE tise to aaa a disproportionate space, and might 
Liberal penibiaiacdaee of padding. Just because the 
late poliev and = Concentrates on matters of imme- 
etformine iene little that it could not set about 
hakeg less’ im a lately on being returned to office, it 
mk” The mane reeding than “The Labour Out. 
8 Mr Phillips “diate objectives of the Labour Party,”’ 
ntellectual found ae based for the most part upon the 
ely that the a on of Liberalism, and it is not un- 
é a relationships of the two parties will 
ranee, y this fact.’’ This is a very sig- 
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BOOKS RECEIVED. 
[Brief mention of a 


book in thi : 
mean that it will not Faller tan does not necessarily 


receive fuller notice in a subsequent issue. | 


British Documents on the Origins of the War, 1898-1914. 


Edited by G. P. Gooch 
128, 6d. ret. ooch and Harold Temperley. 


This is the fourth volume of this im tant : 
with the Anglo-Russian rapprochement, 1903-07, eee 


The Economic Effects of Monopoly on British Power 
Stations. By A. H. Swain. (London) Messrs 
Simpkin, Marshall, Limited, 4 Stationers’ Hall 
Court, G.P.O., Box 77. 10s. net. 

The chairman of the Leicester Electricity Committee criticises 
with some vigour the activities of price rings in the electricity 
supply industry, which, in his opinion, are driving British local 
authorities more and more into the arms of foreign producers. 


Free Trade To-day. By H. L. Nathan. (London) Victor 
Gollancz, Limited, 14 Henrietta treet, Covent 
Garden. 5s. net. 


A considered, well-informed restatement of the Free Trade case. 


Confederazione Generale Fascista dell’ Industria Italiana. 
Annuario 1928-29. (Rome) Soviets An. Tip 
“* Castaldi.’”’ 


This volume consists peetoelly of reports to the first. National 
Congress of Italian Industries and to the General Assembly of 
Delegates. Between them they constitute a wide survey of social 
and economic affairs in Italy in 1928, 


Gli Effetti della Variazone del Valore della Moneta sui 
Tributi. By Francesco Antonio Répaci. (Turin) 
Ditta Fratelli Pozzo. 


A short historical and theoretical discussion, in Italian, of the 
effects on taxation of fluctuations in the value of money. 


Wirtschaftsprobleme der Freien Stadt Danzig. By Dr 
A. Proeller. (Danzig) Druck und Verlag von A. L. 
Kafemann, G.m.b.H. 


A compact discussion, in German, of the economic problems of 
the City of Dantzig. 


The Mystery of the Trade Depression. By Frederic E. 
Holsinger. (London) P. S. King and Son, Limited, 
14 Great Smith Street. 7s. 6d. 

In his preface the author thus summarises his work :—‘‘I can 
conceive of no more precise, comprehensive and decisive indictment 
of an economic system than the indictment I have made of the 
capitalist system in this book.”’ 

Journal of the Parliaments of the Empire. April, 1929. 
(London) Empire Parliamentary Association, West- 
minster Hall, Houses of Parliament. 10s. net. 


Extracts from the most important debates of the winter session. 


Guide to House Purchase and Building Society Invest- 
ment. Compiled by the Metropolitan Building 
Societies’ Association. (Walthamstow) Metropolitan 
Building Societies’ Association, 201 and 203 Hoe 
Street. 6d. 


little pamphlet which briefly answers the questions most 
cae ied by people contemplating this sort of investment, 


How to Conquer Unemployment. With a Preface by the 
Right a J. Ramsay MacDonald, M.P. (London) 
The Labour Party, Transport House, Smith Square. 
2d. 

An attack on Mr Lloyd George’s scheme, and a statement of the 

Labour policy on the same question. 


‘onalisation. By A. Emil Davies. (London) The 
OTe ee Paty, Teahaport House, Smith Square. 1d. 


the Seas. Foreword by the Right Hon J. 
cae MacDonald. (London) The Labour Party, 
Transport House, Smith Square. 24d. post free. 


Two election leaflets by the Labour Party. 


Paris et les Acceptations de Banque. By 
. A eiaatt (Paris) Librairie du Recueil Luey, 
22 Rue Soufflot. 


An article, in French, on the Paris market and bank acceptances. 
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‘** Family Allowances ’’ as a Means of Preventing 
Emigration. By Leon Lebel. With a Foreword by 
Frederick Wright. Published by the Author at 

4 1855 Rachel Street, East, Montreal. 15 cents. 

The emigration in question is emigration from Canada. 

case for family allowances in Canada is here stated with very little 

i discussion of possible arguments against it, and with almost no 

reference to the experience of other countries. 


The 


World Economic Suicide. By Sir George Paish. 
(London) London General Press, 8 Bouverie Street. 
Is. 


A plea for the immediate carrying out of the recommendations 
of the World Economic Conference. 


a Hhcnreenelinsetemnetintnecncn ly 


The Central Association of Accountants. List of Mem- 
. bers, Articles, By-Laws, Examination Papers, etc., 
; 1929. (London) Central Association of Accountants, 


Limited, 5, Salter’s Hall Court. 5s. 


The Banker, May, 1929. (London) Eyre and Spottis- 
woode, Limited, 9 East Harding Street, Fleet Street. 
2s. 6d. 


’ This interesting number includes articles by C. H. Kisch on 
** State Influence and the Management of Central Banks’’; by 
Professor Bowley on ‘‘ The Low Birth-rate and Unemployment ” ; 
by Joseph Caillaux on ‘‘ The Committee of Experts "’; and by 
H. Parker Willis on ‘‘ Bank Amalgamations in the United States.’’ 


(Berlin) Verlag von Julius 


te 


Archiv fir Eisenbahnwesen. 
Springer. 


Other countries, besides Germany, whose railways receive con- 
sideration in the principal articles of this issue are :—Switzerland ; 
Brazil; Iraq; East China; Italy and Denmark. There is also a 
number of minor notes. 
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An asset to the Economist! 


THE CHAMBERS OF COMMERCE ATLAS will delight th 
student of economics, for this valuable Work, with its abundance of 
reliable details of the World’s Trade, Economic Resources and 
Communications; its treatment of Commercial Geography at 
its wealth of Commercial Information, is unexcelled for reference 
and for study. The re-issue, with Statistical Supplement, bring 
it thoroughly up-to-da 


THE 
CHAMBERS oF COMMERCE 


Edited by GEORGE PHILIP, F.R.G.S., and T. SWINBORNE SHELDRAKE. 


i ™ ” d issued under 
Specially prepared for “THE TIMES” TRADE SUPPLEMENT, an 
the auspices of the ASSOCIATION OF BRITISH CHAMBERS OF COMMERCE, 


.-++++-Re-issue 1928, with Statistical Supplement 


The Re-issue contains a Statistical Supplement gi ; : 
Returns derived from Official sources of the World’s Production iS 


168 pages of Maps, 
jagrams, and ex- 


SIZE 16 by 11 INCHES. 


GEORGE PHILIP & SON, Ltd, 32, FLEET STREET, LO 
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The Rubber and Tea Quarterly. Lond 
8, Bouverie Street, E.C. 4. 1s. _— 


Contains an article of special interest on « 
Tea Duty.’’ Other articles in this issue are ih a ot 
look,” “cc Rubber in the United States, Malaya and Ce ‘ ber Oy 
in Northern India, Ceylon, and the Dutch East ludie”’ ' 


Cral Prey 


OFFICIAL PUBLICATIONS RECEIVED, 


The following may be obtained from 
Office, Adastral House, Kingsway, W.C. ane. Statione, 


— = # £*s. 


Suez Canal: Annual Return of Shipping and 
the Year 1928. 6d. net. oe 


Memorandum on the Shortage, Surplus and Redistrib 
tion of Juvenile Labour during the Years 1928.1933 
based on the Views of Local Juvenile Em 
Committees. Cmd. 8827. 8d. net. 


The British Broadcasting Corporation: Second Annu 
Report, 1928. Cmd. 3324. 4d. net. 


Education in Wales: Report for 1928. Cmd. 3323. 4 
net. 
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ploymen 


Memoranda on Certain Proposals relating to Unemplo 
ment. Cmd. 3331. 1s. net. 


Report of the British Economic Mission to Australig 
January, 1929. 2s. 6d. net. 


Department of Overseas Trade: Economic Conditions ; 
Finland, March, 1929. 1s. net. 
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THE ECONOMIST. 


Ghe Stock Gxchange, 


THE COMPANY PROMOTER. 


« weeks of relative inactivity, due to dear 
prime °F the dullness of the Stock Exchange, the last 
oe : have seen a revival in new company share issues 
ee the hectic period of 1927-28, when no proposition 
ralng too speculative, no new idea too flimsy or im- 
: rvicable to be embodied in a prospectus and offered to 
oe atied public. From time to time we have deemed 
ee ae to caution our readers: against some of the 
: vesirable features of that movement—the abuse of the 
siling deferred share, the dangers of *‘ parent and off- 
rng” finance, the dubious investment appeal of many 
ropasiee formed to exploit untried and imperfectly pro- 
ected ‘‘ patents,’ the over-abundance of new gramo- 
phone and film concerns, and the like. Experience has 
already gone far to confirm our views. Most of the specu- 
iatire shares Which sold so readily at a premium a few 
months ago are now quoted at substantial discounts, a 
number of companies have appeared in the Bankruptcy 
Court, others have declared that sales and profits have not 
come up to expectation, and altogether there is only too 
good reason to believe that the recent boom will be fol- 
loved by a considerable crop of failures. In the latter 
event it is by no means unlikely that an outcry may be 
heard, as so often in the past, against the ‘‘ promoter ”’ 
who fathered the unsuccessful schemes. The present 
moment, therefore, may not be entirely inopportune for 
eousideration of the question of company promotion, as it 
affects the investor—the more so as accurate knowledge 
ofthis branch of company finance is much less widespread 
and accurate than might be desired. 


To most investors the company promoter is an elusive 
personality, heard of, as a rule, only when things go 
woug. Despite the dubious connotation sometimes at- 
tached to his name and office, however, he is an indispens- 
able part of the machinery of the capital market. His 
function is comparable with that of the merchant in 
the sphere of commerce. He obtains ‘‘ supplies ’’ of new 
openings for the investment of capital, holds them ‘‘ in 
itock " as long as may be necessary, renders them avail- 
ible for purchase by the ‘‘ consumer ’’—the investing 
public—when required, and takes his ‘‘ profit’ on the 
masaction. Like the merchant, he is a specialist, who 
® expected to apply his expert knowledge in judging of 
the real worth of the ‘* goods ’’ in which he deals, and, 
ough he is at liberty to extol the virtues of his mer- 
2 dise, and the doctrine of caveat emptor applies to all 
no exchange their money for his wares, he is expected to 


bre at least a moral: warranty of their fitness for the 
Purpose for which they are destined. 


a + Ge thecey of the matter. How far is it borne 
in fen ee a An Stemet answer is difficult to 
ke their ¢ ea anking institutions of this country, 
“cls Cunterparts on the Continent, do not engage 
tdicntee fe Promotion, and the individuals and private 
Diblic notice whom the business is remitted come into 
tumber hae rm when one of the less reputable of their 
ot the law 8 oe his position and come within reach 
tal an a the present month, however, a sub- 

eet hag ee ution to the scanty literature on the sub- 
O'Hagan, a mH by the memoirs* of Mr H. Osborne 
ion in G — €man whose experience of company pro- 
Covered g a Britain extended over half-a-century and 
et of industries, including tramways, 

Due llowance bei American railroads, meat and cement. 
tutobiography ¢ing made for the personal element in all 
Deeg sh the fact that Mr O’Hagan’s remin- 
Wes, the book nee After a long interval and without 
‘Y OD company. the most valuable ‘‘ inside ’’ commen- 
With for some nd Promotion the investor is likely to meet 
» in sana to come. Left to make his living at 

’ “ircumstances and with an indifferent 
Me Boden om Life.” 


By H. Osbo , 
nan Ses. oe O’Hagan (London), 


+ coor ie a conspicuous part behind 
J ine City o ondon for fifty-five years, intro- 
duced the now universal practice of “‘ underwriting ’’ new 
issues, and retired shortly after the war without having 
become a millionaire or impaired his reputation. Not all 
his companies achieved immediate and striking success, 
but he left few wrecks behind him, and may well stand 
as a not unworthy representative of his profession. 

A study of 0 Hagan’s memoirs suggests that the com- 
pany promoter’s main qualifications are personal. The 
large amount of accounting and legal work involved in his 
duties, crucial as it is, can be left to trustworthy experts, 
but the element of sound judgment, by which, ultimately, 
a given proposition must stand or fall, is his alone. Ability 
to conduct & successful negotiation, again, is a personal 
characteristic. As the writer in question rightly points 
out, the negotiator is not always looked upon as a 
specialist, as he should be. Negotiation “is a very 
special art, requiring many qualifications and high train- 
ing.’’ Much the most valuable asset of the promoter, 
however, is his clientéle. He should never be driven to 
search the highways and byways for new company propo- 
sitions, but should be able to pick and choose among the 
more promising openings submitted by others for his con- 
sideration. On the ‘‘sales’’ side his ‘‘ underwriting 
book ’’ should be influential and extensive, embracing the 
best ‘‘ names ’’ inside and outside the City. Through 
its agency alone can he fulfil his indispensable function of 
providing industry with long-term capital resources as 
and when they are required, weeks and months in ad- 
vance, possibly, of the time when the resulting securities 
are finally absorbed by the investing public at large. 

When all is said and done, the promoter’s own profes- 
sional standards must figure largely in the equation. Can 
one compile a code of working principles, the observance 
of which will effectively safeguard both the promoter’s 
reputation and the investor’s bank balance? The dicta 
scattered throughout the pages of the work previously men- 
tioned certainly go some way to suggest an affirmative 
answer. The following are among the observations of the 
writer, whose experience was certainly derived at first 
hand. ‘‘ My custom, before putting forward any project 
where I felt my judgment might be at fault, was to apply 
this test: ‘ Is this a concern in which you would embark 
your own capital?’ ’’ . . . ‘‘ A financier of any standing 
has, as a rule, a large clientéle ready to follow him, know- 
ing that in any deal he will probably have lowered the pur- 
chase price first asked beyond the amount he puts on to 
cover his profit and expenses.’”’. . . “‘ If he (the com- 
pany promoter) allows himself to be influenced only by 
whether the public would take up a venture, he will not 
be long before he finds that ugly chickens come home to 
roost.” . . . ‘‘ In every case . . . I stipulated that the 
vendors and managers should remain with the company to 
secure continuity of management.” .. . * I spoke 
strongly against directors gambling in the shares of a 
company they directed. It was unwholesome and im- 
moral.’”” . . . ‘‘ He (the promoter) must. know when to 
face a heavy loss to escape loss of reputation. 

Other of O’Hagan’s principles may be deduced from 
the pages of his book. He classed breweries as § among 
the best of manufacturing concerns,’’ but considered they 
should be capitalised to yield 12 to 15 per cent. on their 
ordinary shares over and above debenture interest and 
preference dividend. He limited his promotions, for the 
most part, to reflotations of established and profit-earning 
concerns. He broke off negotiations for a meat flotation 
on learning that the current profits of two of the companies 
concerned were less than those shown in the prospectus. 
In the case of Associated Cement, he stood by what he 
regarded as a sound issue, which had had a bad reception, 
until the company’s position was assured beyond doubt. 

Few people will quarrel with these principles, or deny 
that their regular observance by promoters as a body 
would greatly diminish the mortality rate among new 
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companies. Indeed, some persons would argue that they 
carry financial conservatism to extreme lengths, and 
would, if consistently applied, have prevented many of 
the most successful of present-day companies from coming 
into existence at all. Supporters of this view are entitled 
to point out that O’Hagan’s insistence on continuity of 
management lost him the opportunity of floating Harrods, 
that his distrust of new and unproved concerns caused 
him to turn down the Gramophone Co., that his rigid code 
prevented his assisting a Napoleon of retail trade like Mr 
Gordon Selfridge, and his decision to stand by Associated 
Cement cost him twenty years of his life. His retirement 
from business left him wondering whether promotion was 
a very remunerative business after all. ‘‘ With the same 
brains and the same hard work . . . combined with the 
capital employed and the risks undertaken, would not 
the rewards have been as great in other walks of life? ’’ 

The truth would seem to be that, while a certain elas- 
ticity is desirable in practice, and exceptional cases must 
constantly be allowed for, O’Hagan’s code does embody a 
fundamental concept of legitimate company promotion— 
that the promoter cannot divest himself of trusteeship for 
the interests of those who subscribe to his ventures. That 
the percentage of unsound flotations remains con- 
siderable is not to be laid wholly at the promoter’s 
door —the sanguine spirit of subscribers to new 
issues, as a body, must carry its due share of responsibility. 
The pages of O’Hagan’s book, however, which deal with 
some of his less reputable contemporaries, suggest that 
deliberate bad faith has played but a small part in the 
history of ill-starred promotion. The ‘‘ profession ’’ has 
tended to be overcrowded, especially in times of boom, 
and the amateur promoter (not infrequently found in high 
places) is a constant source of danger, together with the 
brilliant, but unbalanced, financier, the reckless, vain or 
over-optimistic individual, and the man of uncreative bent 
who floods the market with repeated issues after his abler 
predecessors have exhausted a profitable ‘‘ vein.’’ Ullti- 
mately, the remedy lies with the investor himself. Every 
prospectus carries its history on its face for those who are 
willing to read its text closely and critically, and the exer- 
cise of a sound judgment will go far to insure the potential 
subscriber against issues carrying risks over and above 
those inevitable to business in any shape or form. 


THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 
SETTLING DAYS. 

TICKET. Account, 

May 28. | May 30. 

Tne quietude of markets was unshaken, but the under- 
tone remained satisfactory. The present technical posi- 
tion of the markets is such that none of the ordinary 
incidents of Stock Exchange life is calculated to change 
prices significantly. The professional interest is await- 
ing some outstanding development which could be taken 
as ‘‘ giving a lead ’’ which the outside public would be 
likely to follow. Whether such a lead will be forthcom- 
ing this side of the General Election is now more than 
doubtful. In the meantime, the vicissitudes of American 
sentiment are insufficient to disturb the stability of 
values in London, except in a few cases where special 

conditions affect individual stocks. 

Dealings in gilt-edged stocks were on a small scale, the 
tone being steady early in the week but easier later on. 
Money was anything but plentiful, and though the Bank 
of England obtained a further £923,715 of gold, the market 
was more concerned with the low level maintained by the 
New York exchange. War Loan and Conversion Tecan 
hardened slightly at the outset, but declines of 4 were 
fairly general throughout the list on Wednesday and 
Thursday. India Loans, with one or two exceptions, were 
steadier than last week. Dominion and Colonial stocks 
showed a number of small gains. The Commonwealth 
Conversion issue created little enthusiasm, though the 
terms were regarded as eminently fair to Queensland 
holders. Some buying of Australian stocks was induced 
by the result of the Queensland elections, and Melbourne 
and Metropolitan Board of Works scrip improved to 3 
premium on inside support. 


[May 18, 1999 


The Foreign market was irre ular, with buy 
restricted. French bonds rallied after initial q 
and German loans were firmer, despite the ab — 
definite Reparations news. Chilean Six er a 
in steady request, but Brazilians turned Stl come a 
Mexican bonds were depressed. Far Eastern ct 7 
mained inactive, though a number of Chinese me a 
modest gain on a small amount of investment inguin 
The week’s batch of traffic figures w iis 
in the Home Railway market, though, in cae a 
willing sellers, little increase in actual business ~~ " 
All the four groups, except the Southern, showed a 
gross receipts than in the corresponding week “ 
last year. Great Western gained a point, and Mid): 7 
and Scottish #, on the figures. Underground Bee 
trics were an idle market, the latest trafic returns a 
ing a small falling off in comparison with 1928, dna 
Foreign Railways, the Antofagasta dividend disappointed 
those who had looked for an increase and a bonus. byt 
after initial selling the stock rallied above the level 
preceding the announcement. Leopoldina was in demanj 
despite a moderate traffic return, and Argentine railwayg 
were supported. 


Industrials had again no decided trend, the professional 
element seeing little to go for, and obtaining but slight 
guidance from New York. Some small amount of dis 
criminate buying quietly went on, and was a facto 
in the generally steady undertone of markets. A smull 
range of selected stocks, however, displayed conspicuou 
activity, particularly Margarine Union and Unie, which 
were heavily bought from Amsterdam. Imperial Con- 
tinental Gas suffered a sharp reaction on the dividend 
and new issue announcement. In the motor group fu- 
ther efforts were made to obtain Rolls Royce shares 
for America, and Leyland Motors were active 
on reports of increased business, stimulated by 
the attention given to the shares in the Press. America 
bought General Electrics and Associated Electrics, Lo- 
don being unwilling to follow the latter's rise in view 
of the last balance sheet figures. Artificial silk shars 
were irregular, despite the report of the discovery ca 
new and improved rayon product by British Celanes. 
The announcement of a merger of 8,000,000 Egyptian 
spindles in Lancashire coincided with a decreased div 
dend declaration by the Fine Cotton Spinners and the 
latter’s shares suffered a slight reaction. J. and P. Coats 
failed to hold all the ground gained last week. 
the gramophone share market Columbia’s were lover 
especially during the early part of the week, i the 
absence of any new announcement regarding the ~ cot 
bine’s ’’ Paris negotiations. Electric lighting shares wer 
firm and tobaccos remained steady on a moderate invest: 
ment demand. The issue of the reports of two more suo: 
sidiaries of Distillers strengthened the market's hopes « 
a forthcoming increased dividend from the latter, which 
closed its financial year on Wednesday. Bank shares 
were steady, and insurance shares firmer than of recent 
weeks. 


Rubber share quotations were marked up following 
the rise in the price of the commodity on the publication 
of ‘‘ record’? American consumption figures for Apt i 
but the public showed no interest in the eoyernent 
a noteworthy reaction occurred on Thursday, when rene 
opened 3d. lower. Idle conditions prevailed in tea 7” . 
market quotations again mowing no definite a - 
from a certain judicious buying by holders taking the OC 
view, dealings in oil shares were subnormal, the }.\° 
dividend being badly received. 


The mining markets reflected the dullness of other Por" 
of the ‘‘ House.’’ The shadow of the coming aed 
holidays lay across the Kaffir market, with ee 
undecided and Paris apathetic. Rhodesians * a, 
slighi interest, though the ‘‘ insiders” were vo theit 
be cautiously taking in shares again—@ ee ese fall, 
recent policy. Copper opened the week with 4 on Pats 
which was reflected in a heavy drop in Rio we e same 
selling, which brought down other shares 1D oat e 
group. The metal, however, showed some ihe tal EX 
Thursday. Tin similarly lost ground on the id shite 
change, with a moderate subsequent or coperett 
values continued to sag in the absence of pubic 


Siness greatly 


—oREIGN STOCK EXOHANGES. 


NEW YORK. 


et has been disturbed in the past week 

The a ae cniwsiniod of the Federal Reserve defla- 
by ev! ne which have been confirmed by the weekly 
tion mw soaail This reveals a drop of $57 million in the 
Bank r t extended, which is now $94 million below the 
total _ a year ago. Most of the fall is in discounts, re- 
ee continuation of the policy of direct action by 
one member banks to reduce loans on securities. 
oon ree! action policy is thoroughly distrusted in con- 
This tive quarters. Meanwhile the President of the Stock 
Saal in the course of a speech, has been vigorously 
reading Stock Exchange call loans and urging that they 
be made rediscountable at Reserve banks; he stated that 
the Federal Reserve policy had failed. While the market 
igs certainly been disturbed, liquidation has failed to de- 
velop, and the occasional rallies have been of fair 
¢rength. The volume of business has been moderate. 
Meanwhile industrial news remains good. ’ 


Rise or 
May 9. May 16. Fall. 


101 
197 
182 
216t 


76% 

138% 

By courtesy of the Standard Statistics Company, Inc., 
ot New York and 18, Copthall Avenue, London, we print 
the following index figures of American security values 
ind yields, calculated on closing prices (1926=100) :— 


Ma 


1, 9. 
; 179% 
General Motors... 82 
Amer. Tel. & Tel. 225 
General 


ef 


May 16. 
% Lib, Ln.'33-8 
He Trs.Bs.'46-56 101 
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1927, 1929, 


Lowest. id < y 


ustrials 196-7 
: 139-0 
211-0 | 214-4 


192-0 | 191-0 


42 Ind 104-7 . . ° 198-8 
33 Rails 106-1 . . . ° 139°5 
35 Utilities ... | 103-3 . , . 

Total, 410 Stocks | 104-7 
one Rites 


Industrial 
Common Stocks | 4-21% | 5-12% | 3°32% | 4°42% | 3°44% |3°19% | 3-21% 


DAILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926 = 100) :— 


Lowest 
of 1929. | of 1929. | May 8. | May 9. |[May 10, |Ma 11fta 13.|Ma: 14.| Ma 15. 
May 4.) ex | . | | | ' . . : 


ns | 201-8 | 222°2 | 220°5 | 223-0 | 221-7 | 216-1 | 219-1 | 218-1 
iia cial lace eR i Bi Fo 


PARIS. 


In a market entirely devoid of business, offerings of 
stock that would not otherwise be regarded as large 
caused an appreciable reaction in the majority of securi- 
ties, Those most. affected were, once again, banks; 
French industrials showed relatively more resistance. 
1 copper group was the scene of important realisations, 
Rio Tinto losing several hundred francs and influencing 
rua and Huelva. Rubbers were firm; Terres Rouges, 
it rg and Caoutchouc de 1’Indochine all gained ground. 
be } declaration of options the termination of condi- 
hal engagements went against buyers. Large supplies 


of money brough 
; ght the contango rate down to 33 per cent. 
at the mid-month seldlecnant® +P 


[+11 4tl, 


Schuckert .. ended last week firm, with buying of 
m8 to] connection with an increase of the dividend 
ever, ag the By aa Business was not active, how- 
Week opened with igh money rates caused reserve. This 
Vived owing to he general decline, until the market re- 
Rumours of eavy buying of General Electricity. 
* coming cut in the dividend led to a sharp 
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LONDON ACTIVE SECURITIES. 


British and Colonial Government Securities. 


Rise 
Closing Prices or 
“"— 9. May 16. Fall. 


Conv. Loan 34% 
Do. 44% 194 


War Loan 5% 1929-47 100 
— 54 


Consols 23 


Japanese 6% (1924) .. 
Argentine 4% Reciss.. 
Austrian 6%, 1923-43.. 
Belgian 7% 


98 


Treasury 5% (B) ... 99 
Canada 4% 1940-60 . 
8. Africa 5% 1945-75 103 
India 34% 68 
Do. 44% 1958-68.. 88} 
Australia 5% 1945-75 98 
N.S. Wales 5% 1935-55 96 
N. Zealand 5% 1946 103 


Foreign Government Securities. 


Brazil 64% (1927) .... 
Bu a 7% 


China 5% (1912) 
Ozechoslovakia 8%... 
Egypt Unified 4% ... 


L.0.C. 3% 
. London 5% 1960-70 


o Western Ord. Stk... 


L.M.S. Ord. Stk. ...... 
Metropol’an Cons. Stk. 
Met. District Ord. Stk. 
Southern Def, Stk. ... 
Do. Pref. Ord. Stk. 
Underground Ord. £1 
Do. Income Bonds.. 
Can. Pacific Com. Stk. 


Bank of England Stk. 
Barclay B. (£1) 
Barcl.(Dom, &c.) A £1 
Lloyds £5, with£1 pd. 
Midland £1, fully pd. 


Alliance £1, fully paid 
Com. Un. £24, fully pd. 
Ldn.& Lance. £5, £1 pd. 


Amal. Anthracite (£1). 
Babcock, Wilcox (£1) 

Baldwin (4/) 

Bolckow Vaughan (£1) 
Cory, William (£1) .... 
Dorman, Long (£1) ... 


Bradford Dyers (£1)... 
Brit.Celanese,Ord.(10/) 
Coats, J. and P. (£1)... 
Courtaulds 


Associated Elec. (£1) 
British Insulated (£1). 
Ever Ready (G.B.) (5 


Atlas L’ht & P’er (£1) 
City of London (£1)... 
County of London (£1) 


Gas it & Coke (£1) 
Imp. tinental Stk. 


Stk 
Eastern Exten. (£10).. 
Marconi (10/) ......+.+ 


Cunard (£1), 
Furness Withy (£1)... 


Anglo-Dutch (£1) .....- 
Cons.Tea & Lnds.(£10) 


Persian (£1) .... 
Attock (£1) 
Burmah Oil (£1)......-- 
Oanadian Eagle no par 


Aerated Bread (£1)... 
Assoc, P, Cement (£1) 
Braz, Traction, no par 
Brit.-Am.Tobacco(£1) 
Carreras,“‘A”’Ord.(£1) 

Columbia Graph.(10/) 

— Core) 

Forestal Land (£1)...-- 
Gramophone Oo. (£1).. 
Harrods (£1) 

on Bor AT 1p) 
Imp. Airwa 

Imp. Chem., Ord. (£1) 


Jo-Amer.ofS.A.(£1) 
De Beer Det (£24). 
« Chartered” 15/tp.. 
Burma Corp. (Rs.10) 
Bwana M’Kubwa,5/fp 
Central Provinces (£1) 
Geduld (£1) 


814 


62)x 
98 


French 5% ......c0cees 
Do. 4% (Brit.)..... 

German 7% 

Greek 7%, Refugee .. 

Hungary 73% 

Chili 6% 

Poland 7% 874 

Mexican 5%, (1899) 30 
81} + | S. Paulo Coffee 74% 103 


Corporation Stocks. 


63 + 4 | Sydney 54% 1954... 951x 
oie 6% Ster 93" 


British and Foreign Railways. 


2424 238 


252 
2H 
1# 
3i 
3 
20 


26} 
31h 
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2Hx 24 + 8 
xb 3H + 


1} | Antofagasta Ord. Stk. 106} 
{ B.A.&Pacific Ord.Stk. 102 
B.A.Gt.Sthn.Ord.Stk. 107} 
14 | B.A.Western,Ord.Stk. 923 
2 | C. Argentine Ord.Stk. 964 
Cordoba Ord. Stk.... 38} 
+ | G.W. of Brazil £10... 3% 
+ | Leopoldina Ord. Stk. 60} 
4 
$ 
1 
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o San Paulo Ord. Stk. 


5 


1 
44 | Utd. Havana Ord.Stk. 40} 
Banks. 


251 Nat. Prov. £20,£4pd. 
2% ... | Com.Bk of Austr. 10/ 
1H =... ~+| Hongk. and 8.($125) 
3%. | St. of S. A.£20,£5 pd. 
3% + % | W'minster £4, £1 pd. 


Insurance. 
20 + 4| N.B.a&Merc.£5,£lipd. 36} 
27) + j Phoenix £1 14 
303x — Roy.In.£1,withl0/ pd. 8} 


Coal, Iron and Steel. 

Guest, Keen (£1) .... 1} 
Powell Duffryn (£1). 1 
Stewarts&Lioyds(£1) 14§ 
Swan, Hunter (£1) .. lyr 
Thornycroft,John(£1) 4% 
Vickers (6/8) 45 


Textiles. 
, ee Eng.Sewg.Cotton(£1) 28 
Qe + % | Fine Cott.Spinn(£1) 3 
3h — 

4 
ectri 


134 
li 


w 
cee 


Ww 
+++ 
soe?! 


a 
tom 


ty | Listers (£1) 1% 
Snia Viscosa(200lire) 1% 


cal Manufacturing. 

General Electric (£1) 2H 
Johnson& Phillips(£1) 1# 
Siemens (£1) 13} 


li + & 


Electric Light and Power. 


1 
1 
2 


1 on 
x 2H +h 


i 
45¢ Bo , 


79% 
27% 
4vs 


1 


1 ace Hydro-Elec.com.stk. 35 
Lancashire Elec. (£1) 1% 
Newcastle-on-Ty(£1) 1% 


Gas. 
7 Primitiva (£1) 133 
— 20] S. Metropolitan Stk. 105 


Telegraphs and Cables. 

279) awe Marconi (£1). 

274% + | Marconi Marine (£1) 3% 
4% — wl Western Tel. (£10)... 275 


Motors. be oe 
3 - Morris 73%Cm.Pf.(£1) 
o ne } Rover ( fy. + 
2% + 2% | Singer (£1) 


Shipping. 
1} eee P. & O. Defd. (£1) ... 
1% ... | Royal Mail Ord. Stk. 


3 

Tea and Rubber. 

i + *| London Asiatic (2/).. 
Rubber Trust (£1)... 2s 


2H 
69 


1 
32 -— 3 


Oil. 

Lobitos (£1) 2% 
ty | Mexican Eagle(£1/0/6) it 
vy | Royal Dutch (£34) .. 322 
# | Shell (£1) 4 it 


Miscellaneous. 
ImperialTob: £1) 
Inter. Nickel of 
Kreuger & Toll (kr.100) 363 
Lever 7% pref. £1... is 


Pinchin Johnson (10/) 2 
Swed.Match, B(kr100) 21 
Tate and Lyle (£1) . ts 
Tilling, Thomas (£1) 


United Molasses (£1) 
Vocalion (10/) 
Watney Combe Di.(£1) 
Mines. 
ad Johan. Cons. (£1) ... 


Lake View & Star (4/) 
London Tin (£1).....- 


90 
103 


67% 
88} 
99 
96 
103 


103 
95} 
93 


107 
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fall in the Nordwolle A.G., under which the market 
weakened again. Tuesday’s Bourse was dull and weak, 
the chief influence being a new rise in money rates. The 
same conditions were emphasised on the following days 
by disappointment that the Farbenindustrie dividend was 
not increased. Some buying of A.E.G. took place. 


Rise or Rise or 

May 8. May 16. Fall. May 8. May 16. Fall. 

Reichsbank ...... 312-50 296-50—16-00 | Verein. Stahlke... 92:25 90- *2 

Deutsche Bank... 162-00 159-00— 3-00 | Mannes Rohrke... 117-00 112-00 — 5-00 

Disconto Bank ... 153-50 150-75— 2-75 | Allgemne. Elekt.. 171-75 175-00 + 3-25 

Hamburg-Amer. 120:25 116-25— 4-00 | Siemns. & Halske 384-75 372-50 —12-25 

Norddeut.-Lloyd 113-00 109-:75— 3-25 | Daimler Benz.... 54-00 ° 

1.G. Farbeninds... 254-00 241-00—13-00 | Cont.Caoutchuc. 165-63 153-00 —12-63 

Verein. Glanztff.. 447-00 405-00—42-00 | Salzdetfurt. Kali 385-50 370-50 —15-00 
Bemberg ......... 346-00 330: ° 


Easier money conditions in New York and lower money 
rates in Amsterdam stimulated the Bourse somewhat. 
Interest centred chiefly on industrials, among which 
Philips and Margarine Unie were notably strong on a 
large volume of transactions, while the Ford issue also 
advanced. Artificial silks fluctuated little, but tobaccos 
had a better tone, and rubber improved. Shipping shares, 
on the other hand, moved irregularly, sugars were easier, 
and oils weakened. In the money market the private 
discount rate was 5}-53 per cent., and the prolongation 
rate 6 per cent. 


or Rise or 
May 8. May 16. Fall. May 8. May 16. Fall. 
5% Bds. Neth.,°18 101 101 ~ SerbadjadiSm.R. 196 200 + 3} 
44% Ams.1913-14 98 98 + Holl. Amer. Line 63 603 — 3 
ne Unie ... 438 467 + Navig. Co., Ned. 204 2 ee 
Neth Art. Silk ... 370% 352 — 18 | Vorstenlanden... 162} 160¢ — at 
Philips El. Lamp. 775 790 + 14 Trading Co., Ams. 6294 638 + 8 
Singkep Tin......... 8 + 13 | Besoeki............ 445ix . 
Royal Dutch ...... 3928 396 + 3%] Deli ............... 410 407%] -— 3 
Amst, Rubber...... 263; 262 — 1 I Neth. Trad. Soc. 187 185; - WW 


INVESTMENT NOTES. 


Rubber Prospects.—The rise in rubber prices from 974d. 
a pound at the end of April to 1lgd. (after 11]d.) 
gives special point to the review of the outlook for the 
plantation industry given by Mr H. J. Welch at last 
week’s meeting of the Rubber Plantations Investment 
Trust. Mr Welch was quite definitely optimistic. He 
believed that supplies of rubber from all sources in 1929, 
allowing for the liquidation of post-restriction surplus 
stocks, would not exceed 720,000 tons. The high rate of 
consumption during the first three months of the year in 
the United States encouraged hopes of a total absorption 
over the whole year, in that country, of as much as 480,000 
tons, while consumption elsewhere was likely to be not less 
than 265,000 tons—the total world consumption thus 
being put at about 745,000 tons. World rubber stocks, Mr 
Welch declared, were equal to about six months’ supply. 
These, if sufficient, were certainly not too heavy, and all 
the known statistics seemed to point to a rise in price. A 
more cautious view is taken by Messrs Wm. Jas. and Hy. 
Thompson, the Mincing Lane brokers, in their Rubber 
and Tea Quarterly, issued this week. There the point is 
made that existing stock figures must be conservatively 
regarded. The Malayan statistics alone showed a dis- 
crepancy of nearly 72,000 tons as between October 31, 
1928, and March 31, 1929, attributable in part to the fact 
that no data whatever are available for native-owned 
estates, which account for nearly one-fourth of the total 
rubber acreage of Malaya. The American correspondent 
of the journal mentioned above took occasion to point out 
that the arrivals of crude rubber into the United States 
this year have largely outstripped even the increased con- 
sumption, so that stocks, both of the raw material and of 
finished products, such as rubber tyres and tubes, have 
significantly increased. In other words, it is suggested 
that ‘‘ the large consumption of crude rubber is due to 
demand, not from the ultimate consumer, but from the 
manufacturers.’’ Messrs Thompson’s base their confi- 
dence in the future of the rubber industry less on 
“* nearby ’’ considerations than on such long-term factors 
as the absence of any extensive rubber-growing areas which 
are likely to come into production in the near future, and 
the steady increase in rubber consumption, not only in 
the United States, but in other countries, which has ac- 
companied the growth of the motor industry. In this 
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‘‘ Parent ’’ Promotions.—Orders for the 
winding up of Blue Bird Petrol and Blue Bind ov 
porters were made in the Companies Winding-up ¢ 
this week. In the Economist of May 11th last z nono 
particulars of the statutory report of Blue Bird Petr 
which made it clear that the whole position called : 
independent enquiry. In making the order in the en 
of Blue Bird Oil Importers, Mr Justice Maughan i: 
marked that there had seldom been a case which te- 
quired more careful and stringent investigation, The 
Blue Bird family belong to a type of promotion to which 
we applied the term ‘‘ parent and offspring ”’ in an earlier 
article (January 19, 1929), dealing with the finances of 
a number of these companies. In the course of that 
article, in addition to the Blue Bird group, we mentioned 
Photo-Matik Portraits and Photo-Matik Foreign Corpora- 
tion as other instances of this type of promotion. At g 
meeting of shareholders of Photo-Matik Portraits, held on 
Friday of last week, to consider proposals for amalgams. 
tion with Photo-Matik Foreign Corporation and Auto. 
Portraits, the director who presided confessed that the 
company was not operating at a profit, and that its chief 
assets had proved a liability. The meeting was reported to 
have been stormy, and a committee of shareholders was 
appointed. On the same day Anty-Sag Parent Co— 
another of these peculiar promotions—issued a circular 
to its shareholders informing them that the sales of Anty- 
Sag mattresses and chair springs had fallen short of expec- 
tations, and that the affairs of another company of a 
similar name—Ner-Sag—had had an adverse effect upon 
its business. It is worthy of note that the chairman 


resigned from the board, a fact which seems to require 
some explanation. The Duophone group was another 
of the ‘‘ parent and offspring ’’ promotions which we 
critcised. The Duophone parent company escaped from 
a winding-up petition, but has had to sell its chief asset 
—a new record factory—to Decca Gramophones, and its 
10s. shares, which at one time went to over £4, are now 
standing at 2s. 6d., while Duophone Foreign 10s. ordinary 
shares, which at one time were over 20s., are now quoted 
at 6d. Photomaton Parent Corporation, which was per- 
haps the first to start this ‘‘ parent and offspring "’ boom, 
has held its price in comparison fairly well, the 5s. shares 
being quoted at 17s. 6d. The accounts of this first 
‘‘ parent ’’ concern are awaited with considerable 
interest. 





American Buying of Electrical Shares.—Americss 
growing interest in British securities continues to - 
voke comment in financial circles. The proposal of \ le 
Buenos Ayres and Pacific Railway to disfranchise 
American stockholders—a course which other Argentin’ 
railway boards may follow—is avowedly « pips ire 
measure, such stockholders being largely non-exiviet, 
at the moment. Recent developments in the ae 
power and supply industry, however, suggest that s 
sphere the ‘* danger ’—if it be regarded as sv are 
more pressing. The news, made public some ’ a 
ago, that various electrical and telephone _—* ha 
Mexico, Argentina and elsewhere in South ee es 
passed from British to United States wae es 
followed by the announcement of a ae 5 hich 
interest in the Greater London and Counties Cam ridge- 
controls, among other concerns, Bedfordshire, , ‘Anglian 
shire and Huntingdonshire Electricity, Eas orati0, 
Electric Supply, Edmundson’s Electricity — ia, 
Oxford Electric, Wessex Electricity, and wae , Cas of 
tricity. Within the last fortnight has com? oeses Trust 
an offer through the Greater London and — the vot 
for the ‘‘ A’ and “‘ B”’ shares (7.¢., for & d Stafford: 
capital) of the Shropshire, Worcestershire | ay 
shire Electric Power Company, which, on May of B08. Pet 
at 42s. 6d. and 40s. respectively, at 4 Pio k of shares 
share. It is understood, further, that a bloc 


| sie British Power and Light Corporation—which 
in t . 02,500 (out of 2,000,000) £1 shares to the pub- 
- Monday last—was reserved for American sub- 
hie 08 ‘the company will acquire a controlling inferest 
eee Wales Power Company and the Electricity 
7 went of North Wales and District, and the whole 
af capital of various companies in East Suffolk, South 
tt rset, the Trent Valley, West Hampshire and Ring- 
ce $0 largely is the Stock Exchange obsessed with 
: idea of American buying for control that a sharp 
Z a the shares of the Egham and Staines Company 
. Tuesday was immediately ascribed to that cause with- 
E any better reason. The electrical industry has not 
a taken steps either to limit American acquisition of 
‘ompany shares or of voting power. One section of 
pinion within the industry, whose views are not un- 
fairly expressed by the writer of a letter which appears 
on page 1112 of this issue, holds that there is a distinct 
slement of danger in the passage into other than British 
hands of control of a public utility industry which must 
necessarily play a leading part in future industrial de- 
velopment. ‘Those who hold this opinion contend, fur- 
ther, that the British Government, which has inaugurated 
a scheme of internal electrical development, has a moral 
responsibility in the matter, while British holders of 
electrical company shares, who sell out at the tempting 
prices offered by Americans, must inevitably lose their 
equity in the cautious finance of their companies in the 
past, and the substantial benefits to be expected from 
future developments. Holders of other views emphasise 
the importance of a ‘‘ free market ’’ for capital in the 
electrical as in other industries, and the practical diffi- 
culty of preventing outside interests, who are willing to 
py a sufficiently high price, from obtaining a substantial 
shareholding either by means of attractive offers to exist- 
ing holders or of unostentatious buying on the Stock 
Exchange. The question would seem destined to remain 


in the forefront of public attention for some time to 
come, 


J, and P. Coats.—The preliminary statement shows 
that profits rose last year by over 5 per cent., from 
£3,729,642 to £3,929,058. This is the highest total ever 
recorded apart from the exceptional years 1918-19 and 
1919-20, and is accompanied by an unlooked for increase 
in the bonus on the ordinary shares, which brings the 
total distribution for the year to 20 per cent., after 
remaining unchanged at 174 per cent. since 1919-20. 
Even 80, there is an excess of earnings over dividends 
amounting almost to a further 44 per cent. 

6 months Year Year 
ended ended ended 
Dee. 31, Dece.31, Dec. 31, 
1926. 1927. 1928. 


£ £ £ 
1,226,152 3,729,642 3,929,058 


Dera on preference shares ... 75,000 150,000 150,000 
vidend on “ B” pref, shares ... 90,000 180,000 180,000 


_ f earned 14:3%* 23-0% 
ah ee 7S 174° 
amount of dividend... 1,290,625 2,581,250 
Extra depreciation 
To reserveg 


Inerenes ae streseese wesvssssses Dr. 81,607 250,000 


f carry 
Wl canopies ct — 147,866 + 568,392 + 149,059 
*Equivalent rate per annum. 


iat iteotors are making another new departure, and 
fits to th = ting any portion of the undistributed pro- 
490, are © dividend reserve fund, as was done a year 
buildings ae off £500,000 as extra depreciation on 
tid sfiannd, machinery installed during the inflation 
carted forward, at; . je Large sum of £825,954 is being 
Wotations of J — to the steadiness of dividends, 
fluctuated relatively. P. Coats ordinary shares have 
it 


Net profit 


compar} y little during the last few years by 
ie With those of many firms of similar promin- 
TOW 70g, ped LB bonus announcement, the price is 
tribution rate) of £5 £ Le a ton the 20 per cent. dis- 
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Marconi’s Wireless Telegraph Co.—The report of Mar- 
coni's Wireless Co. for the year ended December 31, 1927 
says little regarding the company’s trading and throws 
no light on the question, which is of great importance 
im view of the cable-wireless merger, us to what pro- 
portions of the company’s revenue are derived from 
manufacturing and patent royalties and from the trans- 
mission of wireless messages respectively. Perhaps Lord 
Inverforth at the general meeting on May 29th will en- 
lighten shareholders on this point. The directors in the 
report merely state that the progress of the company 
under the reorganised management can best be demon- 
strated by the following figures of annual profits after 
deductions for depreciation and debenture interest :— 

Excess 
Net Ord. Shrs. Divs. on 
Profits. Divs. Pref. Shrs, 
Percent. Per cent. 
Nil Nil 
5 
20 
426,000 20 
The figures for 1928 are not yet made up or audited, 
but are estimated at £408,500 after payment of deben- 
ture interest and preference dividends. Out of the profits 
for 1928 an interim of 20 per cent. less tax is to be paid 
on the ordinary shares and an additional 10 per cent. 
less tax on the 7 per cent. cumulative participating pref- 
erence shares, which will leave a balance of £3,252 to 
carry forward. These dividends require a larger amount 
than the profit actually earned during the year, but, 
seeing that the merger of the company with the Eastern 
and Associated Telegraph companies takes effect from 
April 1, 1928, the directors feel justified in making th 
same distribution as for 1927. The following table gives 
a comparison between the 1926, 1927 and 1928 trading 
results :— 


1926. 1927. 1928, 
£ £ £ 


Ordinary capital 1,625,019 1,625,019 1,625,019 
Preference capital 250,000 250,000 250,000 


Trading profit 525,958 551,696 . 
Directors’ fees 5,000 5,000 ° 
Depreciation 56,513 7 
Debenture interest 83,930 79,711 . 
198,947 430,471 426,000 
7 per cent. preference dividend ... 17,500 17,500 17,500 
181,447 412,971 408,500 


Per cent pad. f on total share 9-67 22-02 


Net profit 


t 

Per cent. paid / capitalt 5-00 20-00 20-00 

* Not available. . 

t After the ordinary share capital has received 10 per cent., the 
preference and ordinary shares rank part passu. wari 

t This figure cannot be stated, since no information is as yet 
available as to the extent of conversions of debentures during the 
year. 
The directors’ report includes an argument supporting 
the merger terms offered to the £1 ordinary shareholders. 
It is, the directors say, impossible to forecast accurately 
the revenue either of the Marconi Co. or of Cables and 
Wireless, but assuming the latter is in a position to pay 
interest on its 54 per cent. preference and 74 per cent. 
‘A’ ordinary shares, and the Marconi Co. to pay @ 
dividend of 20 per cent. on its ordinary shares, the 
dividend position of the holders of 100 ordinary shares of 
£1 each will be as follows :— Pie 


Shareholders who do not exchange 
their holdings for shares in Cables 
and Wireless, Limited, will receive 

Shareholders who exchange their 
holdings for shares in Cable and 
Wireless, Limited, will receive ... 292 12 9 

se of the preference shareholders, the directors 
ae that the difference is even greater. The holders of 
100 7 per cent. preference shares who retain their shares 
in the Marconi Co. will receive £17, whereas if they 
exchange their holdings for shares in Cables and Wire- 
less, Limited, they will received £22 12s. 9d. Should 
Cables and Wireless in the future be in a position to make 
a distribution not only on its preference and ‘‘ A’ ordin- 
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ary shares, but also on its ‘‘ B ’’ ordinary shares, the 
Marconi directors argue that the £1 shareholders who do 
not exchange their shares will be in an even less favour- 
able position. This argument is not easy to follow, be- 
cause the increased revenue of Cables and Wireless will 
presumably be derived from the Marconi Co. (the revenue 
from cables being a declining one), so that it is reasonable 
to assume that Marconi dividends will rise above 20 per 
cent., provided always that the consideration received 
by the Marconi Co. in shares of Imperial and Inter- 
national Communications, Limited, for its communication 
assets is fair. The directors state that they are satisfied 
that this consideration is fair. If so, there seems to be 
little ground for refusing to divulge the allocation of the 
shares in the Communications Company as between Mar- 
coni and the cable companies. No amount of argument 
can alter the fact that a £1 ordinary share of the Mar- 
coni Company at present receives double the dividend of 
a 10s. ordinary share. The £1 shareholders will hardly 
be convinced that they will improve their status by put- 
ting themselves in a dividend position identical with that 
of the 10s shares, apart from a slightly larger return on 
their holding of 54 per cent. preference shares. 


Armstrong, Whitworth.—The report of Armstrong, 
Whitworth for 1928, it may be hoped, closes an epoch 
and marks the opening of a new and better one, inaugu- 
rated by the capital reconstruction to which the Court 
gave sanction on March 19th last. The net income for 
the year ended December 81, 1928, before allowing for 
depreciation, was £137,219, as compared with a 1927 
figure of £138,667, arrived at after deducting £250,000 as 
provision for certain contingencies. The net loss on the 
year, after deducting debenture and loan interest, was 
£551,970, against £527,953 in 1927 and £531,210 in 1926. 
The reconstruction scheme was fully dealt with in the 
Economist of February 16th last (pp. 347-8 and 373). To 
the total of £14,117,536 for losses certified as at June 30, 
1928, has now been added £83,636, representing the net 
loss for the six months to December 31st, after applying 
the share premium and debenture redemption account. 
In the last balance sheet this account stood at £189,297, 
so the real six months’ loss appears to have been £272,933. 
In addition to the balance sheet as at December 31st, a 
consolidated balance sheet is also provided as at the same 
date, giving effect to the terms of the scheme of arrange- 
ment. This is comparable with the approximate balance 
sheet, based on the figures of June 30, 1928, published 
some weeks ago. Since that estimate was drawn up re- 
serves for contingencies have been reduced by £187,025 
to £236,877, the surplus of gross assets over creditors and 
credit balances now amounting to £6,235,704 on a share 
and loan capital of £5,998,826—a satisfactorily liquid posi- 
tion at last, though the surplus of working capital has, 
to outward appearance, fallen by £371,914 since the June 
30th estimate. As for the future, the directors report that 
the development of the iron and steel departments of the 
Pearson and Knowles group is receiving attention by 
special experts, and it is hoped that better conditions will 
— as the outcome of the reorganisation of the group 

uring 1928. On April 30th Armstrong, Whitworth had 
orders on hand amounting to some £1,500,000; al- 
though prices are generally unremunerative, efforts are 
being made to effect an improvement—whatever that may 
mean. Meanwhile, active steps are being taken to carry 
out the provisions of the reconstruction scheme, including 
the issue of the new securities, and the directors hope 
to make an announcement at the meeting on May 24th 
as to the future administration of the company, the ad- 
visory committee meanwhile having ceased to act. 





Amalgamated Press.—The second report of Amalga- 
mated Press, the Berry periodical and magazine company, 
is not directly comparable with its predecessor, which 
covered a period of twenty months from July 1, 1926. It 
was stated there, however, that the profits for the twelve 
months ended February 29, 1928, were in excess of the 
figure (£870,788) shown in the prospectus as the average 
for 1922-26. e profits for 1928-29, therefore, at 
£878,717, show little, if any, expansion. The balance 
available is larger this time, however, as there is no longer 
interest on the purchase consideration to be paid. A year 
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ago nothing was paid on the ordi 
equivalent to the preliminary expe 
that sum is now being taken from reserve 
write off preliminary expenses, and £180 
to reserves out of profits. The ordinary 
ceive a final dividend of 8 per cent., making 
for the year. Though this, being less than 
actual earnings, appears at first sight to be ac 
distribution, it must be remembered that t 


and used 

000 is elloaia 
Shareholders te. 
15 per cent, 
half of the 
Onservative 
he Ordinary 








Serve; 


shares only represent @ small proportion of the total cap; 


tal, £1,200,000 out of £9,145,813, and, 


Considering the 


relative smallness of reserves and the fact that the pre 


ference dividends are covered little mor 


e than twice, it 


might be argued that the ordinary shares are lucky to be 


receiving anything so soon. 





20 months 
to Feb. 
29, 1928. 
£ 
TMI ‘incareedpeenepatichttpankéranshdecetcccaccs 1,229,749 
Interest on purchase consideration........ 294,015 
Interest on debenture stock................. 198,683 
Net earnings ........csscccccsssesecesevescccsecs 737,051 
Preference dividends .............sse-sseeees 275,613 
Number of times covered .........esseeseeeees 2-6 
pbverdeesdendsedesccceceecese 24%* 
Ordinary < paid............cessscesscseeeseecees ‘ 
AIMNOUNE ...cccccevcceccccsccsecenes eee 
To general reserve ........cecsscseseseeeseees 347,060 
Increase in carry-forward.................+6 114,378 


* Equivalent for year. 


Year 
to Feb, 
28, 1929, 

£ 

873,717 


189,194 


The balance of the purchase price, including goodwill, 
copyrights, freehold land and buildings, plant, machinery, 
etc., after adding additions and deducting depreciation, 
stands now in the balance sheet at £6,725,065, against 
£6,794,199 a year ago, whereas investments in and 
amounts owing by subsidiary companies have risen by 
£124,846 to £2,549,9055. Neither of these, the two pre- 
ponderant items on the assets side, appears to indicate 


great changes. 


The gross total of assets has, in fact, 


increased by less than 2 per cent., but in respect of 
liquidity the position is decidedly more comfortable thas 
that of a year ago. Moreover, £54,187 of debentures have 
been redeemed within the year. The present price of the 
10s. ordinary shares is 27s. 6d. cum final dividend; the 
yield at that price, on the 15 per cent. dividend rate, is 


£5 11s. 6d. per cent. 





British Cotton and Wool Dyers.—The 1928-29 report's 
disappointing, since the recovery indicated a year 830, 
after a poor year in 1926-7, has not been maintained. — 
charging, among other expenses, £4,786 (against ~y 
for specific depreciation and £55,399 (against £59,653) r 
repairs and renewals, allocating £25,000 (as usual) to de- 


preciation fund and meeting debenture charges, 


ings work out at £94,196, a reduction of £44,7 


net earn- 
92. The 


dividend is maintained at the 10 per cent. level reinstated 


a year ago, but the margin between earnings an 


d dividends 


has shrunk from nearly 8 to a little more than 2 per ve 
and for the first time for many years nothing 1s pu 


reserve. - 
(Years ended March 31) 1927. 1928. " 
A i arias ieaintinreocisenenene 106,806 188.918 ais 
sevsnnseecnnsnnecennnsnensvsseeneett 06 . . 
eee 25,000 200 25:0 
Net earnings..........scccsssssssesseeseeesees 56,806 138,918 1% 
‘arned 30, 179% 12:1% 
E r he ENE PT as /0 10%, bg 
Annie of Gibhiawtk sien: 38,708 177,416 7% 
To reserve fund efit fund. eecceseveeeersere ua yan “a 
- ae ad wennte | rietesetet Ro 202 +H, 


Important alterations have been ma 
sheet, resulting in a reduction of the 


from £2,199,015 to £1,945,925. Fixed assets, W 
at £1,588,299 (including goodwill) a year ago, h 
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among other sn assets is always undes! 
written off, 
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revaluation. The £285,894 required for 
s has been taken from the depreciation 
hich is left with a credit balance of £54,106. The 
ad, W fund and the investment contingency fund re- 
egerve £930,000 and £45,000 respectively, so that, with 
main at forward, the reserves aggregate £362,313. On 
a share and loan capital of £1,394,165, with an up- 
sn issue aluation of the fixed and a comfortable surplus 
vue assets, this position has a sufficiently healthy 
of ne provided that the fall in profits can be 
Te ‘The 5s. shares at their market price of 7s. 
sist Qs. at this time last year) yield £7 2s. 10d. 


pordance with the 
pese two PU 


Philips Gloeilampenfabrieken.—The report of this 
Dutch company shows that considerable expansion has 
ten place during the paet yout with favourable results. 
Despite the inereased profit of 29 million guilders (against 
14 million in 1927), the dividend is maintained at 21 per 
ont, on the inereased capital :— 


(In thousana guilders.) 
1927 


1926 
14,106 
2,546 


11,560 


4,400 
1,381 
1,358 

378 


Preference dividend : . 506 


1928 
29,209 
10,499 


18,710 
8,000 


2,271 
2,124 
588 


Operating profit 
Depreciation 


791 
9 


Amount ..... 
Per cent. ... 


’ 3,675 5,742 
16 21 21 


During the year the capital was increased from 21,875,000 
guides to 32,813,000 guilders of ordinary shares, and 
from 7,032,000 guilders to 10,548,000 guilders of prefer- 
ence shares. An issue is to be made of ordinary shares 
at 2) in the proportion of one new for two old shares. 
Proits for the first quarter of 1929 are declared to be con- 
siderably higher than during the same period of 1928. The 
ntmational General Electric Co. has a large holding of 
ordinary shares in the company. The present price of the 
ordinary is 790 ex rights. 


Ard inary dividend 


Gramophone Developments.—In view of recent re- 
ports regarding the merging of the talking machine, talk- 
tg film and wireless industries into one great trust, 
“1 attaches to the negotiations which have been 
thee place in Paris between representatives of the 

an Graphophone Co. and Mr Sarnoff, the vice- 
- ent of the American Radio Corporation. Our Paris 
es on states that, according to reports received 
Sa from New York several months ago, the 

oo ly of a fusion of the Victor Talking Machine 
c na = the American Radio Corporation was then 
od 9 eration. It is understood that more than half 
e . of the Columbia Company is already in Ameri- 
place ihe cs _ reported projected combination would 
his in. th ost important talking machine and disc fac- 
ba .. yes under the same control. The im- 
messed by the such a combination would have is in- 
ci ck ; r close relations that are understood to exist 

ad Gellena Radio Corporation, the Brunswick, 
Polyphon grou er group of Chicago and the German 
the 1 5 Further, behind these combinations are 
poh eneral Electric, Western Electric and 

ing their an which in one form or another are now 
one and aot ‘Strongly felt in the French tele- 
Teacted thig eae ustries. Columbia share values have 


In the Negotiations. unofficial reports of a serious hitch 


tihemmepipitehigity Sei G7 


Anglo. 
that the tee ‘ene elds, Limited.—It has been said 


tajoved chi tput-restriction in any industry are 
Whether the, by those companies which do not seattle. 
Linited, is not qv 2PPlies to Anglo-Egyptian Oilfields, 
bat it ig signific isclosed in the directors’ report for 1928, 

ant that production, profits and dividends 
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again show considerable increases. 
compares the results of the last thre 


1926. 
£ 


The following table 
e years :— 


1927. 
1,808,000 
649,287 
328,099 
$28,388 


1928. 
1,808,000 
819,988 
424,266 
423,277 


17} 

249490 249.201 250190 
169,211 180,230 264,234 
It will be seen from this table that the company dis- 
tributes its profits up to the hilt, but carries forward each 
year an amount equal to over 13 per cent. on the ordinary 
share capital. According to the directors’ report, the in- 
crease in production in 1928 was obtained chiefly from the 
northern extension of the main Hurghada field. The at- 
tempt to develop production in the Farsan Islands has 
been abandoned, and the loss, amounting to £69,452, has 
been written off the exploration reserve account, bringing 
that account down to £30,548. Such are the risks of an 
oil-producing company. Meanwhile, exploration work in 
Somaliland is being undertaken. It may be added that 
the balance sheet shows the strong liquid position usual 
with subsidiaries of the Royal-Dutch-Shell group, the 
surplus of current assets over current liabilities being 
£895,911. The company’s capital consists of £1,708,000 
in ‘‘ B ”’ shares of £1 and £100,000 in ‘‘ C ’’ shares of £1, 
the ‘* C ’’ shares being held by the Egyptian Govrenment. 
The ‘‘ B”’ shares are entitled in each year to a sum of 
£78,500. The ‘‘ C’’ shares then rank for a non-cumula- 
tive dividend of 5 per cent., and the surplus profits are 
distributed as to 90 per cent. to the ‘* B”’ and 10 per 
cent. to the ‘‘ C ’’ shares. At the present price of 24% the 
‘* B ”’ shares return a yield of 7.64 per cent. 


Gross profit 
Net profit (after expenses and 
depreciation) 


611,973 


233,500 


| ee 
Carried forward 


Production (tons) 


Marks and Spencer.—Our readers are asked to note 
that the figure of 3 per cent. which appeared in our 
‘* Investment Note ’’ on Marks and Spencer in our last 
week’s issue (page 1058), as the yield on the 10s. ordinary 
shares at 54 cum dividend and rights, on the basis of a 
15 per cent. dividend on the increased capital, should 
read 14 per cent. 


Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
pany meetings:—Hambros Bank, Alliance Assurance, 
Commercial Union Assurance, Gresham Fire and Acci- 
dent Insurance, Gresham Life Assurance, Liverpool and 
London and Globe Insurance, Leopoldina Railway, Cluny 
Rubber, Lanadron Rubber Estates, Ledbury Rubber 
Estates, Lunuva (Ceylon) Tea and Rubber Estates, Cawn- 
pore Electric Supply, British Shareholders Trust, 
Forestal Land, Timber and Railways, Margarine Union, 
Sphinx Electric, and British Match Corporation. The 
chairman of the Gresham Life referred to the fact that 
during the last four years mortality claims had averaged 
only 624 per cent. of the amount expected according to 
the table used in the valuation. Baron d’Erlanger de- 
clared that the Forestal Land, Timber and Railways Com- 
pany was not prepared to sacrifice its stocks of quebracho, 
but would take measures to carry its stock until con- 
sumption had recovered from the present ‘‘ temporary 
crisis.”’ It was stated at the Margarine Union meeting 
that the work of moulding together the Jurgens and Van 
den Bergh concerns had been practically carried out. The 
results would be felt partly in 1929, and, possibly, 


completely in 1930. 
MINING NOTES. 


Mining.—Our Mining Correspondent writes :— 
ie wet rie on the part of this, the doyen of 
Kaffir finance undertakings, correspond extraordinarily 
closely to those of 1927. The expenses also exhibit little 
variation. After deduction of dividends and special 
appropriations on the same scale as before, the sum 
carried forward is practically identical with that brought 
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in. The balance sheet, however, shows a considerable 
expansion in both the debtor and creditor items, and also 
a jump in the cash. Reserve now stands at £1,900,000. 
In their customary brief statement, the directors devote 
chief attention to the company’s oil interests—which are 
located in Trinidad and Venezuela. The operations of 
Messrs. Bernhard Scholle and Co. and of the British 
Metal Corporation permitted the maintenance of the 
previous year’s dividends with increased allocations to 
reserves. 


— a7 1928. 
£ 

Shares investments etc. ...... 10,005,320 8,129,340 8,250,370 
Debtors, less reserves...........+ 173,520 126,220 236,990 
Creditors and dividend ......... 6,693,600 6,123,880 7,021,810 
PE Rcnccconcinscscnasnepbtotocsecces 1,432,040 2,873,170 ,898,560 
GES en ciinscctisicctidoesiciocsoretones 151,920 216,490 1,007,620 
Dividends, profits, etc. ......... 781,570 836,820 832,720 
Management, etc., expenses .. 50,900 50,021 47,110 
TRIED svccnesoqsenecqueingetinerncess 60,080 59,670 59,930 
Net profit............cccccocsceceeee 668,590 727,130 725,680 
RIND coiceccsicnstssicesccsiss 425,000 425,000 425,000 

Do. per share (tax free) ..... 20s. 20s. 20s. 
To reserve fund...........seeeeees 150,000 150,000 150,000 
For income tax ..........ssee00s 100,000 115,000 115,000 
Brought forward..............++++ 107,070 69,630 71,350 
Carried forward* .............++. 69,630 71,350 71,730 


* After deduction of directors’ percentage. 


There are numerous points of interest in the detailed 
report of the consulting engineer in regard to the Rand 
and the Corporation’s interests in South Africa. At 
current price of £18 10s. for the £8 share the yield afforded 
is about 54 per cent. tax free. 


Tin Company Results.—As a whole the results shown 
by the annual statements recently published are disap- 
pointing—the chief factor being, of course, the fall in 
the price of the metal. At £46,300 the net profits of the 
Pengkalen come within a litte of the 1926-27 total, but 
would have been less save for an expansion in the tribute 
on alluvial workings. Costs came down substantially 
from the inflated level of the preceding year, although 
still higher than those of 1925-26. Dividends upon the 
ordinary shares totalled 25 per cent., as against 224 
per cent. A second and very powerful dredge came into 
operation last September. Market calculations as to the 
resultant additional profits wil! be upset by the mana- 
gers’ intimation not only that the revenue from the sale 
of power is likely to be much lower during the current 
session, but that the company’s tribute mine in the en- 
richment area has been stopped ‘‘ in accordance with 
the scheme of work.’’ It is possible that the Govern- 
ment licence to sell power, which expires in October, may 
not be renewed. Tekka-Taiping experienced certain 
difficulties in working, a reduced yardage being treated 
for a slightly lower average yield than before. The out- 
put declined by 953 tons to 564 tons, and the profit 
came out at £45,850 in place of £72,200—depreciation 
allowed for in each case. Accordingly the distributions re- 
main at 10 per cent., there being no repetition of the 6} 
per cent. bonus paid in regard to 1926-27. A third 
dredge is in process of erection. These two undertakings 
operate in Malaya. Somewhat surprisingly, the experi- 
ences of the two Kaduna undertakings (Nigeria) were 
not at all similar. At £17,200 the gross profit of the 
Syndicate amounted to little more than one-half the 
1926-27 total. The payment of a final dividend of 10 
per cent., making 20 per cent. for the year (as against 
55 per cent.) leaves the somewhat reduced balance of 
£2,700 to go forward. For the current year to date the 
output exceeds that of thecorresponding period of 1927-28; 
on the other hand, the price of tin has ruled lower. 
Per contra the Prospectors, by largely increasing its out- 
put, earned £10,200, or rather more than the 1926-27 
amount; the final dividend of 10 per cent. makes 20 per 
cent. for the year, as against 80 per cent., but meantime 
the capital has been increased. The output for the first 
five months of the current financial year shows a slight 


[May 18, 1929, 


decrease. Both companies have taken a sm 
in Maroc, @ concern prospecting Virgin territo 
Leone. In all cases the accounts are made u 
31 last. The Mongu (Nigeria) accounts for 
December 31st indicate a profit of o 
compared with £19,100 for 1927. Accor 
holders will receive 5 per cent. as again 
totalling 20 per cent. in respect of each 
four years. As a result of the installat 
plant the output of the current year sh 
of 1928. 


All interes 
TY in Sierra 
p to Octobe 
the year tg 
nly £8,300, ag 
dingly the share. 
St two dividends 
ot the Preceding 
10N Of additions] 
Ould exceed thi 


ees 


Mining Corporation of Canada.— Although the operati 
companies last year treated a larger quantity of ore is 
average value was so much lower than before that; the 
production of silver amounted to no more thay 
1,314,000 ozs., as against 2,119,800 ozs. in 1997. 
reserves in the Cobalt mines are computed at 25,000 tons 
containing 600,000 ozs., the tonnage being the same a 
that of twelve months ago and the contents 100,000 02g 
less. As above indicated, last year’s output substantially 
exceeded that reckoned to be available at the end of 19%7 
and a further year’s supply was in reserve at the end of 
1928; but both these and the South Lorrain properties 
are approaching exhaustion, and the future depends up 
the company’s new interests. Of these the principal an 
the Quemont, an undeveloped property adjoining the 
Noranda; 700,000 shares of the Base Metals Mining Cur. 
poration, whose property is situated in British Columbia; 
and 80 per cent. of the issued capital of the Mincor Ex. 
ploration and Development Co., owning claims in the 
Sudbury district. Opportunities of acquiring further in- 
terests will be taken; in this connection it may be noted 
that the company’s net cash resources approach a 
quarter of a million. With regard to the 1928 accounts, 
the profit on mining amounted to £31,500, as agains 
£111,900 in 1927. Interest, exchange and profit on in- 
vestments brought in £439,500, as compared with ouly 
£6,500. Of the present total of £471,000, some £328, 
was devoted to the writing down of mining rights. Tk 
two dividends of 124 cents cash (as before) sbsorlel 
£85,200, and after providing for depreciation on plant the 
slightly enhanced balance of £10,600 remained to k 
carried forward. An interim dividend of 12} cents m 
respect of the current year has just been declared. 


























Vereeniging Estates.—A detailed examination of the 
accounts for 1928 considerably modifies the impress 
created by the summary given in the directors repott 
Here the net profit is set out as £184,200, comparing 
with about £141,000 for each of the two preceding years 
and only £17,500 in 1922. All but £8,000 of last ar 
expansion arises from two book-keeping transactions. 3 
the first place, £17,500 discount on debenture ose “ 
viously debited to profit and loss account, 1s now ~ 
ferred back, the amount being debited to share snere 
account; in the second place, £18,000 ‘ngewe Pi 7 
off Vereeniging Brick and Tile shares is now os ig 
to cost, this subsidiary having entered the divi a te" 
Once again a final dividend of 74 per cent. 1s 2 7 
making 124 per cent. for the year, 4 point . Ww Sal 
reference is made in the report. Doubtless wes te 
of any expansion in the rate may be se «are 
circumstance that the 1927 distributions ental he te 
upon the carry-forward, and that in the mead cont 7 
issued capital has been increased by 316,000 all 
£1,582,000. The issue in question was made sie tb 
the company to acquire the controlling ye farther 
Coronation Collieries. This transaction, ore a in 
recent acquisition, gives a commanding P00 300 tons 
coal trade of the Vryheid district. “ - the Vereet 
last year’s output of the collieries worked by Th 
ging Co. showed an increase of 83,300 a © 
tion of the forests and orchards is reporte stated 10 b? 
factory, and the Vereeniging Milling Co. en 4 Vereet 
now making profits. At 2, cum final re 
ging Estates shares give a yield of 6¢ per 
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CAPITAL ISSUES. 


¢ new issues before the Whitsun holidays 
| previous records. Six prospectuses were 

‘ed on Monday, five on Tuesday, three on Wednes- 
Po two on Thursday, the total for the week amount- 
y, an £17,562,218, of which £5,158,484 represents 


iB “The most important issue in this 

i's list was the Commonwealth of Australia offer 
wks sion to holders of £12,403,784 of Queens- 
j Government 54 per cent. stock falling due on July 
ext, This is the first time that a Commonwealth 
“has been offered for the conversion of a State loan. 
that the Commonwealth Government has taken over 
. jebts of the States, the prospect of issues of Com- 
wawealth Stock (in this case the 5 per cent. 1945-75 
se) assuming unwieldy proportions must be guarded 
inst, as far as possible. The price of issue of this 5 
cent. stock for cash applications was 97, and holders 
‘the maturing Queensland 54 per cent., which is quoted 
the market at 1014, were offered stock plus £3 in cash. 
he terms of conversion were not unreasonable. The 
nisting Commonwealth 5 per cent. 1945-75 is quoted at 
1 to vield 5.18 per cent., while the,new stock at 97 
llovs'a yield of 5.15 per cent. Unless holders of the 
Mueensland 5} per cent. stock wish to go outside 
ystralia for an investment, they will doubtless convert. 
Mt the industrial issues several were of more than market 
terest. The movement towards rationalisation in the 
avy industries was responsible for the issue of Allied 
ronjounders, which is an amalgamation of a number of 
manufacturers of cast-iron goods, mainly used in the 
uilding trades, who have been fiercely competing with 
ne another. The issue was made under the auspices of 
he house of Bernhard, Scholle and Co., and took the form 
a reasonably well-secured 6 per cent. convertible 
ebenture. The issue of British Power and Light was 
hteresting, because it represented the combination and 
levelopment of British power and light companies under 
british control. Two well-known members of the 
maller City finance houses—Robert Benson and Edward 
¢ Stein—were the promoters of this issue. The china 
lay industry of Cornwall rarely figures in the capital 
sue market, but this week an issue of debentures and 
inary shares was made by Lovering China Clays, a 
ee to take over the old-established business 
a ne and Co. Argus Press Holdings invited 
ta _ to 74 per cent. preference shares and 
‘o ‘ . “| for the purpose of acquiring the business 
i ial Ne Tess, which prints the Morning Post, the 
ee owe and The Observer. A wide variety of 
Sook 2 — offered to the speculative investor— 
Naver ene 0 Pianos, which acquires a business of 
riba * neneieohran and hopes to finance hire 
be mt ance Rothmans (1929), which takes over 
nDply tobacco re a and export business that claims to 
lewle. weie and cigarettes direct to the consumer at 
Wires 2 = — Pass and Joyce (1929), which 
iors and went ee business of motor-car distri- 
eeulative Sie ll of these companies offered semi- 
mrestment be pete gr shares. Berkeley Property and 
wther flate ts unds to repay loans and acquire 
tbacco (Bhodonia ouses in London, while Virginia 
hte issue for on made a more speculative ordinary 
states in Rho douse — of acquiring and developing 
able patent * ian or tobacco cultivation. The inevit- 
Tool, dees nH were provided by N. T. Artificial 
br the making of ormed to exploit a French invention 
uactagol, ae at substitute from vegetable fibres ; 
nvaluable for th ny which makes and sells a product 
€ nursing mother ’’; Rubber Processes 


akes, 6“ 
Roel (g highly olor processes,’’ various rubber 


light : 
1929) Thich ott Investor); and Marco Refrigerators 
BYES No figures ae Over an established business, but 
sed an offer of ‘A profits. Thursday’s issues com- 
Chilean nj 0s. shares at a premium of 1s. 6d. by 
teh has shown company, Tarapaca and Tocopilla, 
Re Teeent depteont Satisfactory revival in earnings after 
tes in Walker on in the industry, and of ordinary 

8 (Stourbridge) Fireclay, which gives a 
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ured prospectus which made but. 


1123 


single unimpressive profit figure in respect of certain 


brickworks, and sa i 
» t ys nothing whatever as to th - 
ings of a colliery which is being taken over, "a 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Net tal orded sin Janua 1 

: to rec ce ry i, 1929, £141,834 618* 

Total, inc luding conversion, recorded since January 1 lone arenes 833 . 
’ ’ ’ ’ . 


National Savings Certificat 
Net, sales week ended May 11. 192 De 
May 3 9, Dr. 
Total receipts April 1, 1929, to May 11, 1929, ‘Dr’ £180,000 
Comwee- New 
a : 7 sions ] . 
mar mae oa Date Nominal Ree. cnet}, First Further 
| Teo Boone i Capital, —_ scription. Payment. Liability: 
Commonwealth of Australia 5% . . ‘ 
ae. “er set 97, red. 
a r, -75 (May 13)..... 3 
British Power & Light Corpora- vee 
ere eh 1,600,000 Ord. 
at par (May 13) 1,6 
Rothmans (1929), 156,000 7°; _—- 
Cum. Part. Pref. £1 at 21s. 


ay 14), 
Allied Ironfounders, £780,000 a me 163,800 19,500 144,300 
(ue +14 Debs., issued at 96 
ay 780,000 
Argus Press Holdings, 275,000 , — en 
74% Cum. Pref. £1 at par 
(May 13) 
Do. 200,000 Ord. £1 at 21s. 
Triumph Auto Pianos, 63,750 
8% Cum. Pref. £1 at par 
(May 14) 63,750 ain 63,750 15,938 47,812 


Do. 1,062,500 Ord. 28. at par 106,250 
iethal tebe Deke pa , af 106,250 26,563 79,687 
— am Pref. £1 at par 
May ‘id 100,000 12,500 87,500 
©. 100,000 Ord. 5s. at par ; ‘ ‘ ; 
N.T. Artificial Wool, 120,000 7 —— on 
10% Cum. Part. Pref. £1 at 


. eee eee 


«+» 1,600,000 200,000 1,400,000 


670,800 


275,000 34,375 240,625 
210,000 25,000 185,000 


r (May 14) en 120,000 30,000 90,000 
©. 120,000 Ord. 4s. at par om 24, ; ; 
Lovering China Clays, 2,500 7 oe ee ee 

Sikes io Reg. Debs. at 96 

May ie 240,000 25,000 215,000 

380,000 Ord. £1 at par. 380,000 ee ; 
Rubber Processes, 1.650.000 80,000 47,500 332,500 
. 1s. at par (May 14) isa 82,500 ’ 
Lactagol, 100,000 if Cum. — 
. 10s. at par (May 14) “is 50,000 5,000 

Do. 100,000 Ord. 1s. at par ; es 5,000 5,000 a 
Berkeley Property and Invest- . 

ment, 433,485 Ord. £1 at 21s. 

(May 15) wai 455,159 54,186 400,973 
Mareo Refrigerators i 

0 Ord. Ils. 

(May 15) 1 ro 121,000 30,250 90,750 
Virginia Tobacco (Rhodesia), 

190,000 Ord. 10s. at par 

(May 15) 95,000 eee 95,000 23,750 71,250 
Walker’s (Stourbridge) Fireclay 

660,000 Ord. 5s. at par 

(May 16) 165,000 weit 165,000 33,000 132,000 
Tarapaca and Tocopilla Nitrate 

223,000 Ord. 10s. at lls. 6d. 

(May 16) dae 128,225 27,875 100,350 


Total offered to public, week 
ended May 18, 1929 5,143,485 12,403,734 5,158,484 751,687 4,406,797 


To Shareholders only. 
Albion Motor Car, 46,004 Ord. 
92,008 92,008 


12,500 ... 25,000 25,000 


Total to Shareholders only, 
week ended May 18, 1929 ... 58,504 
* Adjusted figures. 


Total offered for Subscription— Total offered for Subscription— 
Including xcluding Including Excluding 
Conversions. Conversions. Conversions. Conversions, 
‘ é Whole 5°" 693,100,056 369,058,073 
1 4 147,060,110 9 ,100, ,955, 
— 205,824,233 1927 éaa 355,165,970 


4,951 ee 230,782,601 
Tae aTe 834 cs 232,214,500 
79,918,671 ze 209,326,100 
75,412,567 me 271,399,173 
141,486,583 va 573,675,650 
By Stock Exchange Introduction. 
Name of Company, Description of Amount of Price at which Total 
‘ Date of Advertisement Capital Dealings Cash 
— wae Introduced. Began. Involved. 
£ 


x 
18,770,574 eee 26,670,746 
310,000 55/- 783,750 


318,342 1/74 258,648 
185,589 19/6 181,896 


1,224,294 
27,895,040 


117,008 117,008 


Total recorded since Jan. 1, 1929 . 

Hector Whaling, Limited, 285,000 Ord. £1 
at par, 21s. and 25s. (May 8) 

Yorkshire Products Investment C 
Shares, 2s. (May 6)... 

Do., 7 % Cum. Pref, £1 


Total, week ended May 18, 1929...... 814,931 


Total to date, 1929.........see veces 19,585,505 


th of Australia Conversion Loan.—Offer of 
oe ties of £12,403,734 of Queensland Govern- 
ment 5} per cent. inscribed stock, 1926-29 (balance of loan 
falling due on July 1), into Government of the Commonwealth 
of Australia 5 per cent. registered stock, 1945-75, at = 
Trustees may invest in this — — who convert wi 

ive a cash payment o per cent. 

a ion public ve hecription of an amount of the new stock 
sufficient to make up, with the stock converted, the total of 
£12,403,734. The following annual sinking fund contribu- 
tions must be made in the case of all debts taken over by the 
Commonwealth from the States:—On loans existing on 
June 30, 1927, including such loans when converted into other 
loans, 7s. 6d. per £100, and on any new loans 10s. per £100. 
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India Bills.—The Secretary of State for India gives notice 
that tenders will be received at the Chief Cashier’s Office, at 
the Bank of England, on Thursday, May 23rd, at 1 o’clock, 
for India Bills to the amount of £6,000,000 to provide tunds 
for capital expenditure on railways and for general purposes. 
Persons whose tenders are accepted will be intormed on Friday, 
May 24th, and payment in full of the amounts of the accepted 
tenders must be made to the Bank of Engiand, not later than 
2 o’clock on Monday, May 27th. 


British Power and Light Corporation (1929), Limited.— 
Offer for sale at par of 1,600,000 (out of 2,000,000) £1 shares, 
each of which the directors may at any time convert into 10s. 
of 6 per cent. cumulative preference and 10s. of ordinary 
stock. The corporation acquires a controlling interest in two 
electricity companies and the whole share capital of five others, 
and will centralise their technical and commercial organisa- 
tions. The purchase price is £1,048,000 in shares. 


Allied Ironfounders, Limited.—Issue at 96 of £780,000 (out 
of £1,200,000) 6 per cent. debenture stock, convertible till 
1935 into 9 £1 ordinary shares for each £10 stock, and carry- 
ing corresponding rights to participate in any offer to share- 
holders meanwhile; a first specific mortgage on all shares in 
the constituent companies, and redeemable by 1958 by a sink- 
ing fund applied in purchase up to or drawings at par, the 
company having the right to redeem after 1936 at 103. Issued 
share capital is 795,527 (out of 1,500,000) £1 7 per cent. cumu- 
lative preference and 798,625 (out of 1,500,000) £1 ordinary 
shares; a further 600,000 ordinary shares are to be authorised. 
The company was formed in March, 1929, to amalgamate a 
number of companies producing cast-iron goods mainly for use 
in the building trades. Combined net assets were valued at 
£2,032,639, excluding goodwill. Combined profits have been: 
1925, £335,990; 1926, £363,893; 1927, £288,329; 1928, 
£137,824—less small amounts attributable to wunacquired 
shares. Total purchase price was £2,335,729, payable as to 
£865,954 in cash, £736,842 in preference and £732,933 in 
ordinary shares. Promoters received 58,335 preference and 
58,335 ordinary shares. 


Lovering China Clays, Limited.—Issue of 380,000 (out of 
400,000) £1 shares at par and 2,500 £100 6 per cent. registered 
debentures (1954) at 96. Debentures are redeemable by a 
] per cent. cumulative sinking fund operating annually by 
purchases up to or drawings at 101 and accrued interest; at 
company’s option redemption may be accelerated by drawings 
at 102 and accrued interest. The company acquires an old- 
established Cornwall business of china clay producers and mer- 
chants and a freehold property connected therewith, valued in 
all at £690,623, excluding goodwill. The total purchase price 
is £552,602 in cash; promoters receive £5,000 in cash and 
£20,000 in shares. Profits have been:—1923, £60,969; 1924, 
£55,608; 1925, £51,184; 1926, £30,433; 1927, £48,989; 1928, 
£58,051. The company receives the profits since January 1, 
1928, less interest at the rate of £40,000 per annum. Working 
capital is estimated at £41,000. 


The Argus Press Holdings, Limited.—Issue of 275,000 
£1 74 per cent. cumulative preference shares at par and 
200,000 £1 ordinary shares at 21s. The company acquires the 
whole issued ordinary share capital of The Argus Press, 
Limited, which owns a newspaper printing business. Net 
assets, excluding goodwill, attributable to the shares acquired 
have been valued at £278,161, but including profits to date 
exceed £300,000. Profits available for those shares have been: 
—1926, £30,829; 1927, £65,582; 1928, £74,937. The vendors 
receive £480,000 in cash, but will apply for 100,000 ordinary 
shares on the terms of the prospectus. 


_ Berkeley Property and Investment Company, Limited.— 
Issue at 21s. of 433,485 £1 ordinary shares, additional to 
241,515 already issued, out of a total of 750,000 authorised. 
The company, formed in 1924, carries on business as a real 
property company, in particular as proprietor of residential 
flats and other properties situated principally in the County 
of London. Net assets are valued at £246,218. Profits have 


Grace National Bank 
Hanover Square, New York, U.S. A. 
A thoroughly organized interna- 


tional bank, giving special at- 
tention to the requirements of 
ing correspondents. 


Special Representative 
148 Leadenhall Se. London, E. C, 3. 
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been :—Year ended September 29, 1928 ‘ 
March 25, 1929, £16,528. Out of the on eet Oe end 

700 wi ai 8 isg 
perties. ? complete the purchase of Certain pro 


Triumph Auto Pianos, Limited.—Issuc at par of 43°: 
(out of 75,000) £1 8 per cent. cumulative prefere 3,15 
1,062,500 (out of 1,500,000) 2s. ordinary shares, The wl, 
acquires a business, established in 1903, of enna 
player pianos and accessories. Net assets are valeal, 7 
£31,005 (including trade marks and patents, £500) “ay at 
chase price is £30,000, payable in 11,250 settee 7 pur 
187,500 ordinary shares. Profits ( adjusted) have been - oo 
£24,318; 1926, £23,787; 1927, £24,240; 1993. go, >> 
Approximately £47,650 will be provided as additional wo bin 
capital. The unissued shares are under option at par 7 

Walker’s (Stourbridge) Fireclay, Limited.—Issu, 
660,000 (out of 1,000,000) 5s. shares. ‘The company vill, 
facture fire bricks and engineering bricks, particularly Uni 
form refractory brick, and retorts for gas companies. an¢ ; 
acquiring two brickworks and a colliery, valued at £160 64) 
The purchase price is £150,000, payable as to £70,000 in « 
and £80,000 in shares. Profits of the brickworks for 19 months 
to December 31, 1928, were £11,810. Working capital, after 
allowing for the cost of new works, is estimated at £30,000, 


Rothmans (1929), Limited.—Issue of 156,000 (out. of 
190,000) £1 7 per cent. cumulative participating preference 
shares at 21s., entitled to one-fifth of the surplus distribute: 
profits after payment of 7 per cent. on 150,000 4s. ordinary 
shares. The company acquired a business, founded in 1890, gf 
manufacturers of and dealers in tobacco, &c. Net assets are 
valued at £95,783, excluding goodwill and trade marks, The 
purchase price is £129,000, payable as to £65,000 in cash, 
£34,000 in preference and £30,000 in ordinary shares; in 
addition, premises in Glasgow are being acquired for £5,730. 
Profits have been (to February 20th) :—1925, £22,423; 1926, 
£30,127 ; 1927, £30,248; 1928, £39,970; 1929, £41,169. Work. 
ing capital is estimated at £80,000. 


N.T. Artificial Wool Company, Limited.—Issue at par of 
120,000 (out of 150,000) £1 10 per cent. cumulative partic- 
pating preference and 120,000 (out of 500,000) 4s. ordinary 
shares, the former entitled to one-fourth of surplus distributed 
profits. The company acquires inventions for the manufactur 
of an artificial wool, with the benefit of patent application, 
the whole share capital of a French company, and the we 
right to all improvements. The purchase consideratioi 
£78,000, payable as to £50,000 in cash and £28,000 in ordiny 
shares. Working capital is estimated at £73,000. The unissel 
ordinary shares are under option at par. 


Tarapaca and Tocopilla Nitrate Company, Limited.—Isw 
of 223,000 10s. shares at 11s. 6d., to rank pari passu with exis- 
ing shares. Authorised share capital is £1,000,000 in lbs. 
shares, all of which have been or are to be issued. Loan capital 
outstanding consists of £328,000 6} per cent. first mortgage 
debentures. The company was formed in 1906, and receut 
profits, before providing for debenture amortisation, ben 
been: 1925, £38,835; 1926 (loss), £673; 1927, £23,343; 192, 
£74,740. An additional nitrate property is being acquired mn 
consideration of 977,000 10s. shares. The present issue 1s 
provide further working capital. 


ES $l 
Pass and Joyce (1929), Limited.—Issue at par of apr 
74 per cent. (participating to 10 per cent.) cum The co 
ence and 100,000 (out of 400,000) 5s. ordinary — oe 
pany acquires, as from September 30, 1928, a aad 
motor-car distributors, concessionaires, and agents, Ne 
lished in 1924 and carried on in London and Reunene = 
assets were valued at £110,769, excluding the value : 00 met 
sions, contracts and goodwill. The purchase price 1s sane 
payable as to £50,000 in cash and £50,000 in ordinary aa 
and the unissued shares are under option to toma ais 3 
par. Profits have been (to September yb estimated 
1927, £23,214; 1928, £31,065. Working capita! 1s 
at £55,000. of 
Marco ators (1929), Limited. — Issue * eine 
2,420,000 (out of 4,000,000) 1s. shares. The —. 2 1904, of 
as from December 31, 1928, a business, establishes 7 a genet 
manufacturers and sellers of refrigerators, incase’ de mark, 
engineering and woodworking business, ET ie onl 
atents, and all assets other than book debts. kes over 
aaah been valued at £80,250. ‘The company 0 and 3 
profits and liabilities accrued since the above kion js £60. 
a bank loan of £16,456. The purchase ere es togetet 
payable as to £6,000 in cash and £54,000 in Working capil 
with a call on the unissued shares at 1s. 3d. 











is estimated at £94,000. . nail 
. Issue 8 

Virginia Tobacco Company (Rhodesia), — company Wi 
par of 190,000 (out of 200,000) 10s. e in outer 


ire tobacco plantations or land or proper. tyaceo 42 
Rhodesia suitable for the cultivation of bd. 89 ie for 4 
for other agricultural purposes. The pure 
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: and two options on other estates is £20,000 
amar £15,000 in cash and £5,000 in shares. 
pa 
Processes, Limited.—Issue at par of 1,650,000 
Babs 500,000) ls. ordinary shares. The company acquires 
o ber undertaking in Yorkshire, together with secret pro- 
ao The purchase consideration is £35,100, payable as to 
7 60 in cash and £27 ,500 in shares. Working capital is 
cxtimated at £57,000. The unissued shares are under option 
at par. 

Limited.—Issue at of 100,000 10s. 8 cent. 
cumulative preference and 100,000 (out of 500,000) 1s. aalloeen 
shares. The company acquires the formulae, manufacturing 
and selling rights of a milk preparation. Profits of vendors 
attributable to this article, before charging tax, administra- 
tion expenses OF advertising, have been (to September 30) :.— 
1994, £14,303; 1926, £14,245; 1926, £13,617; 1927, £13,186; 
1928, £13,721. The purchase consideration is £32,000 in cash; 
the vendors will apply for 400,000 ordinary shares at par. 
Working capital is estimated at £34,000. 


Particulars of the following have been issued “‘ for informa- 
tin only’? with a view to Stock Exchange introduction :— 
Forestal Land, Timber and Railways Company, Limited; issued 
capital, 1,865,852 6 per cent. cumulative preference and 
3,108,837 ordinary shares of £1 each; £1,000,000 6 per cent. 
ten-year registered notes, redeemable at par in 1939 or at 
102 after 1934, have recently been sold at 95. Rase Metals 
Mining Corporation, Limited; issued capital, 1,850,005 £1 
shares; incorporated in Canada as a mining, milling, produc- 
tion and development company. Cassell and Company (Hold- 
ings), Limited; capital issued or to be issued, 100,000 £1 7} 
per cent. cumulative preference and 497,740 5s. ordinary 
shares; incorporated in 1928 to acquire the whole issued share 
capital of Cassell and Co., Limited, publishers. 


OIL OUTPUTS. 


AvcLo-EcuaDORIAN OILFIELDS, LimiTep.—The i 
dori is cabled as 13,204 tons. Wetec a 


ne (TRINIDAD) O1tFrELDs.—The results for month of April 
ire:—Production of oil, 35,820 tons; deliveries, 32,940 tons. 


Burs ContRoLLeD Oru¥reips, Limrrep.—Production for the 
ren wit Meo Ist : Venezuela, $7,105 barrels; Trinidad, 15,429 
153.100 barnel 52,534 barrels. Production for April, Venezuela, 
Deliver} rs 8; Trinidad, 71,623 barrels; total, 224,732 barrels. 
oiens or April, Venezuela, 157,551 barrels; Trinidad, 77,654 

; total 235,205 barrels. Production for the week ended 


May 8th: V »— ele 
total, 55,966 a a 36,755 barrels; Trinidad, 19,211 barrels; 


Lositos Omrietps, Liurrep.— : 
2 —The prod : 
Company for April is cabled as 26,809 tons ea 


Smavicz Perrowzum Co., Lirrep i 
a . .—Production from the com- 
paty’s oil wells at Gura-Ocnitzei i 
5 g and C 
May Sth was 1,611 tons (11,277 a eee 
Smava Ro 
Romans Com a A penitisH).—The production of the Steaua 
tons, pany, Bucharest, for the month of April, was 61,850 


Tampico On, 
properties, in eo e-The total production on the company’s 


of which uring April was 19,619 barrels, in respect 
LA] bart °¥Alty due to Tampico Oil, Limited, amounted to 


Tae Kery 
production on Omriexps or Catirornia, Lonrep.—The total 


ar approximately aa 2 April amounted to 109,249 barrels, 


Tae Mexy 
CAN 
- the week cart April 
4y 4th, 187,000 barrels 


Trnwpap Lea . 
purchased in April fee ee produced in April, 32,500 tons; oil 


m other companies, 35,800 tons. 


Om Company, Luarrep.—The i 
: production 
27, 1929, was 165,000 barrels ; week ended 


rarer ~ Siete atennaes ei 
‘ ay 8, 1929, 3,073 Seng » amoun to 2,500 


NEZUELAN 
Month of A Consotmmarep Omrfietps, Loarrep.—Production for 


pril, 15, 
instant, 9 54p barrele (364 toed (2,157 tons). Week ended 11th 
V 


On. 

May 4th was 196 10g NCESSIONS.—-Production for the week ended 
irvine tons), "Week nn ( rors + week ended April 27th, 
Wee th, 130,5 i 

ended May 4th, 196,103 metriz car eee 


COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


Name of Company. 


RAILWAYS. 
Alabama Great Southern 


Bank of J ion as 
Bank of London « 8. America... %* , 
Continentale Handelsbank ise = - 


_ INSURANCE. 
Guardian 4/- p.s.t} June 29 
June 29 


Pioneer Life . wee | G%t S.. 
ated és June 12 


TEA AND RUBBER. 
Aibheel Tea 
Amalgamated Tea Estates 
Anglo-American Direct Tea 
Anglo-Sumatra 
Budla Beta Tea 
Consolidated Tea & Lands 
East India and Ceylon Tea 
Gadek 
Jetinga Valley Tea 
Kanan Devan Hills Produce ... 


5» * } ’ 
Leesh River Tea e ” " 
Luskerpore Tea 
Narborough (F.M.S.) ............666 
Sapong Rubber 
Shelford Rubber 
St. George Rubber 
Surmah Valley 
Sungei Chinoh Rubber 
Sungei Rinching Rubber 


MINING. 
Kinta Kellas 
Kuala Kampar Tinfields ‘tne 
Lonely Reef Gold 10%*} July 31 
Mongu (Nigeria) 
Mt. Lyell 


OTHER COMPANTES. 
Aboukir 
Adelaide Elec. Supply . 
Aerated Bread 
Amalgamated Press .... 
Anglo-Egyptian Oilfields 
Angostura Bitters 
Bass, Ratcliff & Gretton 
British & Irish Steam Packet ... as sia 
British Burmah Petroleum 24d.p.s.*] May 17 
British Electric Traction (Def.) 5% anid bonus 
Buchanan-Dewar 20% eae 
Central Mining & Investment... 
Chloride Electrical Storage 
Dublin Brick 
Ever Ready (G.B.)....... 
Fine Cotton Spinners.... 
Frederick Sage 
Gartsides (Brookside Brewery)... 
Hyderabad (Deccan) vans 
Imperial Continental Gas 10%} June 18 
Industrial & Gen. Trust.......+.+.- ( 
Investment Trust Corp. (Def.)... 
James Finlay 
John Hetherington and Sons ... 
Lake View Investment 
Lewis Berger and Sons 
London Gen. Investment (Def.) 
Manbre and Garton 
Manor-Powis Coal 
Mansion House Chambers 
Melbourne Elec. Supply 
National Omnibus and Transport 
Nelson Financial Trust eee 
Do. (def.) é tee 
New Zealand Loan & Mercantile 3%*} June 29 


Nineteen Twenty-Eight Invest.. se a a af =e 


Nitrate Producers’ Steamship... ot 

Offiler’s Brewery 5%*!| June 1 

Porritts & Spencer six 

Ransomes & Rapier 6 a 

Royal Dutch Petroleum me 

Royal Sovereign Pencil 

Russells & Wraughams.... 

S. and W. Berisford 

Shell T ransport 

Short’s 

Siemens Brothers 

St. a Trust \ 

Stro rewery 7 

S k (Def. 74%*| May 31 

genre ae Wells ? 4%*| June 14 

Trust & Mortgage Co. of Iowa... sae 

Tweedales and Smalley .........+-+ 
1] & Green 

Tpion-Castle Ma aed 

United Cattle Products ......---+++ 

United Kingdom Tea 

V.0.C. Holding 

Weaver and CO. ......ssereeeeereeres 

White Horse Distillers 

William Cowan 


Less tax 


Less tax 


Less tax 


Tax ‘free 
I ess tax 
Less tax 
Less tax 
Less tax 
Less tax 
Less tax 
Less tax 
Less tax 


Less tax 
Tax free 


Less tax 
Tax free 


Tax ‘free 


10% less tax 


Less tax. 
Tax free 


Less ‘tax 
Less tax 


Less tax 
Less tax 
Less tax 
Less tax 


Less tax 
Tax free 


Less tax 
Less tax 
Tax free 
3% 
Tax free 
a re 
Less tax 


Tax ‘free 


Less tax 


Less tax 


§ Eight months’ accounts. 
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The Brazilian President, Dr Washington Luiz, was able to record 
encouraging progress in his message presented on May 3rd to the 
new Session of Congress. The message referred to every aspect of 
administration, and pointed out that there was a gratifying indica- 
tion of improvement in every branch of the public service. This 
could not have occurred except for the complete absence of political 
disturbances. The President rightly placed the reference to the 
preservation of order throughout the country in the forefront of his 
message, since political stability was the foundation of the economic 
progress which he had to record. Dr Washington Luiz’s policy 
has been largely concerned with financial reform, and the successful 
efforts which have been made to this end were reviewed in some 
detail. Improved methods in the collection of taxes, which were 
only recently introduced, were shown to have resulted in a tangible 
increase in revenue. 


THE BUDGET. 


Referring to the Budget results for 1928, the message pointed 
out that the estimates for revenue had been exceeded. A revenue 
of 2,088,933 contos paper and an expenditure of 2,088,816 contos 
paper had been anticipated. Actually revenue was 2,216,512 contos 
and expenditure 2,018,158 contos, receipts exceeding the estimates 
by 127,579 contos, while expenditure was less by 70,658 contos. 
The surplus realised was 198,354 contos, compared with an estimate 
of 117 contos. The excess of revenue over expenditure is a clear 
indication that the Presidential command, given in the early part 
of 1928, for rigorous departmental economy has been duly heeded. 


CURRENCY. 


Dealing with currency the message stated that the stabilisation 
policy had given good results. Transactions had much increased in 
number, while the exchange had been firm and kept rigorously 
within the gold point. Stabilisation had resulted in doubling the 
reserve of the “ Caixa de Estabilisagéo,” which on April 8th last 
was £30,919,000. A further sum of £50,000,000 represented the 
value of coffee retained at the official warehouses. The deposits 
at the “‘ Caixa de Estabilisac&o ” of the Banco do Brasil and other 
national and foreign banks totalled 403,007 contos. The banking 
turnover totalled Rs. 24,800,000,000$ to which Brazilian 
banks contributed Rs. 18,299,000,000$ and foreign banks 
Rs. 6,501,000,000$. The grand total had exceeded that recorded 
last year by Rs. 4,064,000,000$. The message reported that the 
liquidation of the floating debt had been almost completed, and 
that the gold cover for the currency stood at 37-51 per cent. The 
monetary circulation had been reduced by about 26,000 contos, 
internal debt by 79,000 contos and foreign debt by 131,586 contos. 
The reduction in debt has, of course, been reflected in higher prices 
both for internal and external bonds. In terminating the reference 
to the currency position, the message alluded to the forthcoming 
reform of the “‘ Banco do Brasil ” which will render this institution 
suitable for controlling the note issue and providing rediscount 
facilities. It will be recalled that the “‘ Caixa de Estabilisag&o ” 
which controls the issue of new notes, authorised by the stabilisation 
laws, works in conjunction with the ‘‘ Banco do Brasil.” The latter 
has a right of note issue granted at an earlier date. This right has 
not lapsed, though the conditions under which it will be exercised 
are still the subject of negotiation. The notes issued by the Caixa 
are in large part retained by the “ Banco do Brasil” as a portion 
of its cash reserve. The “ Banco” thus remains the principal 
controller of credit in the country. 


INDUSTRY AND TRADE. 


Turning to the subject of industry and trade, the President 
intimated that there had been an increase in agricultural, textile 
and mineral productions. Exports had increased and 
those of 1927 by £9,137,000, while the trade balance was favourable, 
having @ margin of £6,757,433. Commercial activity was reported 
as being greater than last year, while new capital had been found 
for the exploitation of agriculture as well as other natural sources 
of wealth in Brazil. Up to the present only a small fraction of the 
soil of Brazil has been brought under cultivation, though the area 
settled will increase with the improvement of the road system, 
which has already been commenced. The development of motor 
transport is also bound to have a very favourable effect on the 
production of the chief crops—coffee, rubber, cotton, sugar and 
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sore Regarding the first of these, the P 
production was 37,000,000 60 kilos), whi 
cent. of the world’s output. na ao on ae = 
was nearly £70,000,000, which was £7,000,000 more “a me _ 
The importance of the coffee crop to the economic life of Bi aa 
obvious from these figures, but in addition, of course the a 
of vital interest to the federal finances, In view of the setae ; 
which has occurred concerning the control of the market iat 
Coffee Institute and the suggestion that such control would a 
a great increase in coffee production in other parts of the an 
it is of interest to note the high percentage which Brazil can sti 
claim. It is well appreciated that the interest of cultivators dul 
not be concentrated too exclusively upon coffee, and increas; 
attention is being given to other crops such as cotton and ia 
particularly oranges and bananas. Fruit-growing is still but litte 
developed, though there is obviously a great future for it. Both 
the forests and the mines of Brazil are beginning to receive the 
interest which their importance deserves. The forest area is vast, 
and only the vaguest estimates of resources have been moh, 
Commercial interests are primarily concerned with the pine forests, 
which in Rio Parana cover a district 1,000 miles long. Here again 
the improvement in transport facilities will accelerate the develop. 
ment of a most important source of wealth. 


resident announced that 


TRANSPORT DEVELOPMENTS. 


The President referred specifically in his message to the extension 
of highways to the hinterland which will connect all the large and 
small cities. A better appreciation of the task involved in providing 
a road system for Brazil is obtained by bearing in mind that the 
area of the country exceeds that of the United States of America. 
Over wide districts old tracks still provide adequate accommodation 
for transport needs which are met by the ox-cart and the mule-train. 
More developed areas, however, require facilities for motor trafic, 
and in such States as Sao Paulo and Minaes Geraes several thousand 
kilometres of good roads are in existence. The road connectia 
between Rio de Janeiro and Sao Paulo links up the Federal capitd 
with many of the main road systems which, as the President stated, 
are still in process of extension. Brazil has taken advantage of the 
commercial possibilities of aerial transport. The President pointed 
out that the facilities granted to aviation companies developing the 
national and transoceanic services are proving profitable. It wil 
be recalled that an aerial mail service between Europe and South 
America was inaugurated in 1927, and aviation bases for this service 
are already constructed, or are in course of construction, in various 
parts of Brazil. The transport of passengers, mails and merchandise 
between the most important towns of the country is also under- 
taken. Reference was also made in the message to the improvement 
of port facilities. Increased dock accommodation is becoming 4n 
urgent necessity owing to the growing trade of the country. Coastal 
trade in 1928 totalled Rs. 3,026,398,775$000 compared with 
Rs. 2,802,894,190$000 in 1927, representing an increase ot 
Rs. 223,504,585$000. 


RAILWAYS. 


Railway results for 1928 had proved satisfactory, a 
Dr Washington Luiz’s message. Brazil is a union of caer 
states, and the railways are therefore not under the absolute — 
of the Federal Government. The latter, however, can ee 
general railway policy of the country through its ee z 
The various systems are either operated directly by the ra 
the State governments, or are worked on & ren S mite 
private (chiefly British) companies. Referring to eon 
Brazil Railway, which is the principal railway in sheer 
Dr Washington Luiz reported that revenue was oie non 
Res. 175,000,000$ and showed a surplus of nearly Res. 0 : 
The other railways, including those worked under con o 
Jease, had in the aggregate also enjoyed & substantial _ oe 
railway results, suggested the President, a 
that the condition of the most important 
farming and mining—had Se aiid tain ad of the WH ae 
been passing through economic crises 8! 

a eidpeaneepmushsies aan 

but the President ; 
their ssmamaninatt Terminating his message rae 
foreign relations, the President said that Brazil con 
most friendly terms with every country in the wo 
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THE LIVERPOOL & 


‘nety-third annual general meeting of the Liverpool and 
Scaall Globe Insurance Company, Limited, was held on 
| Tuesday, the 14th instant, at the Company’s Head Office, 1 Dale 


Street, Liverpoo! 1. 
INSURANCE SALESMANSHIP. 


Mr A. Kentish Barnes, the chairman, prior to a summary of the 
eompany’s operations, made reference to the recent speech of the 
Prince of Wales upon “British Salesmanship. Mr Barnes 
wondered how far the words of the Prince were applicable to 
insurance salesmanship. He felt that the companies were fully 
alive to the changing business needs of the day. 

It was necessary now, perhaps more than ever, to choose and 
train men not only for executive and managerial posts—a matter 
to which the chairman had referred at the last annual meeting— 
but also to provide a constant stream of young officials equipped 
to deal with the requirements of the insuring public at home and 
abroad. 


COLD WEATHER LOSSES. 


The total estimated fire damage in this country during the year 

under review was the highest since 1923, and the early months of 
the present year showed no improvement. This raised an interesting 
point—the influence of a long, dry, cold spell upon insurance loss 
ratios. 
During the wintry conditions experienced in this country, not 
oly did the company’s fire losses rise abnormally, but there was 
tho a marked increase in the claims upon its accident, sickness, 
lifeand motor departments. Though it could not be asserted that 
the cold spell was wholly responsible for this state of affairs, the 
coincidence was too strong to be entirely ignored. 


MOTOR CLAIMS, 


The chairman mentioned that in 1928 the motor policyholders 
of the company received over £1,250,000 in settlement of their claims 
—tbout £250,000 in excess of the amount paid in 1927. At the 
moment there appeared little sign of improvement in the claims’ 
cost of this branch of the accident department. 





YEAR’S RESULTS. 


Reviewing the 1928 results, the chairman said that once again 
the total income showed a satisfactory expansion standing at the 
record figure of £12,890,000 against £12,640,000 for the preceding 
year, an increase of £250,000. 

_Total underwriting profits, including the contribution from the 
lie department, amounted to £601,989 against £556,916 in 1927, 
nine only the war inflation period, was the best result 

Total funds were £23,141,526, an increase of £041,619. 


The directors recommended es a it 
248. for 1927, raising the dividend to 25s., agains 







INCREASED LIFE BONUS. 
fe, Chairman said that the life department had just completed 
in auinquennial valuation. After strengthening the reserves, an 
declared (2 moa bonus of 42s. per cent. per annum was 

or whole-life policies, and 40s. per cent. per annum for 


endowmen : 
f Owment assurances. This announcement would be very satis- 
following as it did on the high rate of 







Sctory to poli 
hes policyholders, 


even through war and post-war periods, a record 
ak only @ small minority of British offices. An even 
the interim or congratulation was the decision further to raise 
omnis a on whole-life policies for the present quin- 
to 436 per cent. per annum, and on endowment assurances 
" Per cent. per annum. 














THE GENERAL MANAGER. 


The chai ; 

mith vent Said that after the excellent figures recorded it 

OM: Lewis, the we ere that he had to announce the resignation 
general manager. Mr Lewis was now approaching 
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the age of retirement, and he felt that, taking all circumstances 
into Consideration, he would like to give up the reins of office. 

His resignation had been accepted by the directors with a real 
sense of loss. 

‘He had joined the company as junior clerk in the company’s 
Birmingham branch in 1883, and had occupied his present position 
since 1920, 

Mr Lewis’s record of management was well known. He had 
presented a series of rapidly improving accounts culminating with 
the present year’s results, which, apart from the inflation years 
of the war, were the best in the annals of the company. 

The chairman said he had been intimately associated with 
Mr Lewis as his chairman during the whole ¢erm of his managership. 
Mr Lewis brought with him to the company, when appointed 
general manager, a freshness of outlook, a directness of purpose and 
great courage, all of which were so essential at that difficult period. 
In Mr Lewis there were no relaxed fibres, no pauses of lethargy; 
he gave all that was in him to the service of this great company, 
which owed him a real debt of gratitude. (Hear, hear. Applause.) 

The period of over eight years during which he had held office 
had been among the most eventful in its history. 

Almost immediately on his appointment he was faced with the 
task of reorganising our American fire business, a matter calling 
for penetrating judgment. 

The chairman was glad to have this opportunity, on behalf of 
the directors, to pay a tribute to the firmness, combined with 
patience, with which Mr Lewis had dealt with this and the many 
problems calling for solution during his period of office. 

Whilst the company was losing a great servant, Mr Lewis would 
be missed by each individual of the staff, for above all he was an 
inspiring leader at whose hands ambition and endeavour would 
be certain of recognition. Mr Barnes with confidence could say 
that the company was fortunate in the personnel of the executive 
both at home and in the U.S.A.—a body of first-class officials 
who had for years worked under Mr Lewis’s managership, and who 
were, in the opinion of the directors, thoroughly capable of 
carrying on. 

Mr Lewis and the chairman had worked together all these years, 
and Mr Barnes knew he had always looked upon him as his friend 
as well as his chairman. He could only say he felt in his resignation 
a keen personal loss. cs 

The chairman was happy to add he had been invited to join the 
boards of this company and the Royal, who would obtain the 
benefit of his valuable advice and co-operation in these positions. 
(Applause.) ; 

The report and accounts were adopted unanimously; the 
dividend, as recommended, was declared; the retiring directors 
were re-elected as follows: Mr W. F. Moore; Mr W. J. Orr; 
Mr E. S. Parker; Mr R. Q. Wilson. ‘ 

The auditors, Messrs. Stead, Taylor and Stead, were reappointed. 


THANKS TO OFFICERS, STAFF AND AGENTS. 


Colonel Sir James P. Reynolds, Bart., D.S.0., D.L., in proposing 
that the best thanks of the meeting be presented to the officers 
and staff and agents at home and abroad, expressed the great pleasure 
which it gave him once again to propose such a resolution. It was, 
Sir James said, always a pleasure to say “ well done to those who 
had, as was the case to-day, so well deserved it. At home, and 
wherever one travelled throughout the world, said Sir James, 
one could not fail to be greatly ao by the fine, efficient and 

tices of “ Globe ” officials. 

Vaan 0 the general manager, Sir James said : We have 
been fortunate in the leadership we have had from Mr Lewis, who 
had played a conspicuous part in the history of the company at 
an important juncture, and he expressed his gratification — 
thought that in the future the directors were to have the . t 
of Mr Lewis's counsel on the board of the two companies. Sir ne 
also referred, in appreciative words, by name to leading offi 
of the company at home and abroad. 

Mr Evelyn 8S. Parker seconded the resolution, which was carried 


with applause. 
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MR HUGH LEWIS’S REPLY. 


Mr Hugh Lewis (general manager), in responding, expressed his 
thanks to the chairman, Sir James P. Reynolds, and to Mr Parker, 
He referred particularly to the frank and friendly relationship he 
had enjoyed with the chairman and directors during the eight years 
he had been chief executive officer of the company. In promising to 
convey to the officers and staff of the Globe and all its associated 
companies the generous words of appreciation to which they had 
listened, Mr Lewis made special reference to Mr Harold Warner 
(United States manager), Mr J. Dyer Simpson (London manager), 
and Mr Duncan Reid (Globe Indemnity Company, New York), and 

o officials of the Thames and Mersey and Central Insurance 
Companies. 

Mr Lewis voiced his inevitable feelings of regret at relinquishing 
his position of general manager of the company and emphasised 
the certainty he felt that officials and staff would continue to 
render in the future the splendid services which he acknowledged 
having received from them during his term of office. He said he 
believed this combination of great British insurance companies 
embracing the Liverpool and London and Globe and Royal offered 
one of the finest opportunities in business to-day for the exercise 
of talent and for the fulfilment of ambition. Mr Lewis endorsed 
the chairman’s remarks that the organisation was in first-rate order, 
sound from top to bottom. 

In conclusion, Mr Lewis expressed his appreciation of the kindness 
shown to him by the chairman and directors, and thanked them 
for the honour conferred upon him in inviting him to a seat on the 
board of the Royal and Liverpool and London and Globe. 


THANKS TO THE CHAIRMAN, 


Mr W. R. Glazebrook proposed a vote of thanks to the chairman 
for presiding, and spoke in a complimentary way of the work of 
Mr Barnes in the interests of the company. 

Mr Glazebrook proceeded to add a personal tribute of his own 
to the general manager and voiced the regret which he, as chairman 
of the Royal and everyone associated with the two companies 
felt, at the termination of Mr Lewis’s control as chief executive 
officer of the Globe and associated companies. He, too, was pleased 
Mr Lewis would have a seat on the board of the Royal and the 
Globe, and, further, that Mr Barnes would become a deputy- 
chairman of the Royal. 

Mr Glazebrook made reference to the increased profits which the 
Globe had earned, indicating the enhanced dividend, now 25s. 
per share, which was in 1929 17s., representing an income of almost 
£200,000 a year. 

Mr W. 8. Crichton seconded the resolution, which the chairman 
briefly acknowledged, and the proceedings terminated. 





The directors of the Liverpool and London and Globe Insurance 
Company, Limited, have re-elected Mr A. Kentish Barnes and 
Mr R. Q. Wilson as chairman and deputy-chairman respectively 
of the company. 


GRESHAM FIRE AND ACCIDENT INSURANCE SOCIETY, 
LIMITED 


STRENGTHENED POSITION. 
SUCCESSFUL YEAR’S TRADING. 

At the nineteenth annual general meeting of the Gresham Fire 
and Accident Insurance Society, Limited, held on Tuesday, the 
14th instant, at the head office of the society, 188-190 Fleet Street, 
London, E.C., the Chairman, Sir Reginald MacLeod (of MacLeod), 
K.C.B., in moving the adoption of the directors’ and auditors’ 
reports and the payment for the year 1928 of a dividend at the 
rate of 7 per cent., less income tax, stated that in the fire account 
there was a reduction in the premiums, but this was largely in 
respect of business purposely discontinued. The account resulted 
in a profit of £3,200, which had been transferred to the credit of 
the profit and loss account, and. it was with considerable satisfac- 
tion that the board had found themselves in a position to allocate 
£8,573 from the available balance in the latter account to strengthen 
the fire reserve, increasing the rate to 40 per cent. The profit 
realised in the accident department was £6,011, and this compared 
favourably with the preceding year. 


PROFIT AND LOSS ACCOUNT. 


Coming to the profit and loss account, Sir Reginald pointed out 
that the interest income, owing to the largely augmented funds at 
the disposal of the society, had.increased by over 60 per cent. The 
total profit for the year was £25,102 against £15,039 in 1927, and 
after adding £5,330 brought forward from 1927, the total available 
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balance was £30,432. After makin the isi 
cent. reserve in the fire account, as already ote = 7 
recommended the payment of a dividend at the rate of ’ declan 
(less income tax) for the year 1928, and there remained hte 
be carried forward. The position of the society had y . rag 
been strengthened by the year’s Operations, and the Ne erp, 
society, including paid-up capital, amounted to 127 per —— 
the premium income. The Chairman concluded by ape . 
fact that during the year Mr Brand Miller had resigned he the 
tion as general manager, and that the board had been su tn 
securing the consent of Mr Alexander Lawson the a 
manager of the Gresham Life Assurance Society, to assum _— 
office for this society, and that he had also, at their r —— 
a seat on the board. eanest, taken 
The Deputy Chairman (Mr Courtenay ©. §, F 
the resolution, which was (unanimously) adopted. 
On the motion of Mr Laurence Currie, seconded by Mr 8 
Hoare, the retiring directors, Mr Alexander Lawson the Right 
Hon Lord Monk Bretton, C.B., and the Right Hon Lord feet 
borough, G.C.B., G.C.M.G., were re-elected. The auditors, M. 
Price, Waterhouse and Co., were re-elected, and the seetins 
terminated with a cordial vote of thanks to the chairman, , 


ooks) seconded 





BRITISH SHAREHOLDERS TRUST, LIMITED. 
INCREASED DIVIDEND. 
AN ACTIVE AND PROGRESSIVE YEAR. 
LARGE ADDITION TO RESERVE. 


The seventh ordinary general meeting of the British Shareholders 
Trust, Limited, was held on the 13th instant, at Cannon Street 
Hotel, London, E.C. 

Mr Follett Holt, Chairman of the company, presided. 

The Secretary (Mr F. Charlton Fry, F.C.1.S.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: Ladies and gentlemen,—With feelings of 
satisfaction we will now ask you to consider the report and accounts 
for the past 12 months. The year, as far as we were concerned, 
proved to be an active and progressive one. Our investments, 
which are very widely spread, mainly at home, are, as you will see, 
approaching the million mark; the care of these alone is no small 
task, but the work on the issuing house side of our business proved 
to be very heavy and gave satisfactory results. I need hardly 
mention the great care that has to be exercised in the interests of our 
clients in selecting from the many businesses that come before the 
Trust those which we consider should be undertaken, and I take 
this opportunity of expressing the high opinion we all have of the 
patience, discrimination and ability of our managing director, Mr 
Crammond, in these and all our affairs. 


THE YEAR’S PROFIT. 


The balance sheet before you calls for little comment or, I think, 
explanation from me. The net profit arising from the year’s opera 
tions amounted, as you will have seen, to the substantial sum 0! 
£170,096, a result which, on a capital of £538,212, we must not 
expect to achieve except in some very exceptional year. . 

Our policy, as you are aware, is to continue to strengthen e 
financial position of the Trust, and, therefore, in our best judgmen 
we have transferred £125,000 to reserve, raising the total of this 
account to £300,000, and now recommend you to increase the 
dividend for the year from 6 per cent. to 7 per cent. and to ae 
the carry-forward by £5,000 to £30,139. In accordance Seas 
policy foreshadowed at the last annual meeting, we paid i ee 
dividend of 3 per cent. on December 18 last, and - final z 
of 4 per cent., if now approved, will be paid on the 21st inst. 


FINANCIAL STRENGTH. 


Since the formation of the company some six years one a. 
of the conservative policy we have observed in our do ee 
as well as in our placings and public issues, has been ' 0 _ 
position in the City of London and in the ene be aloes 
place a high appreciation on the value of your share we dah 
within this policy, and with good fortune in the future, eal tome 
go from great to even greater financial strength, and Ss oisilf 
be in a position to widen our field and to accept Wi eq 

; bad times as they may occur. a 
enue meeting we invited Sir John F — asa 
board, for we had not a Scotsman upon it. Sir Johns ee “ 
and business experience will be of great benefit in our 
we are all very pleased indeed that he agreed to name - and the 

The report and accounts were unanimously vend director 
meeting closed with @ vote of thanks to the chairmen 
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ASSURANCE COMPANY, LIMITED. . 
FAVOURABLE QUINQUENNIUM RESULTS. 
LARGELY INCREASED BONUS. 


he annual general court of the Alliance Assurance Company, 
The annus eid, on the 15th instant, at the head office of the 


is as 

coo Bartholomew Lane, London, E.C., Mr. C. E. Barnett 
co! . sa; 

the chairman) presiding. . 

"he secretary (Mr Sidney T. Smith) having read the notice con- 


rening the meeting and the auditors’ report, 

The chairman, in moving the adoption of the report and accounts, 
aid that as the year 1928 was the closing year of a quinquennium, 
which quinquennium was itself the first of the company’s second 
wntury, he thought a comparison of the figures at the beginning 
snd the end of the five years would be interesting. In the life 
department the premium income had risen from £975,000 in 1923 
to £1,373,000 in 1928. The fire department had shown an increase 
in premiums from £1,877,000 to £2,042,000. The increase, though 
anal, had been steady, and the income in each year had exceeded 
that of the previous year. The premiums in the marine department 
had risen from £495,000 to £555,000, while the accident department 
showed the most striking increase—namely, from £602,000 to 
1,054,000. These figures showed that the company was advancing, 
and he thought they might claim a fair measure of success during 
the quinquennium. With regard to the accounts of 1928 the new 
business in the life account, after taking reassurances into account, 
had increased from £2,465,190 in 1927 to £2,922,678, which was by 
far the largest figure they had yet attained. Of the total life 
premiums shown in the accounts the Alliance share was about 
$1,373,000, and of the total claims the Alliance share was about 
£885,000. The claims by death had been rather heavier than usual, 
but still only reached 72 per cent. of the amount expected. The 
Alliance life fund had been augmented during the year by close 
on £700,000. 





LARGE INCREASE IN BONUS. 


Referring to the valuation made at the close of the year, the 
chairman said he would like to emphasise the large increase which 
it hid been possible to make in the bonus allotted to holders of 
with-profit policies—namely, from 34s. per cent. per annum which 
was declared five years ago to 42s. which they were now declaring. 
The directors believed that in the absence of any catastrophic dis- 
asters they would be able to maintain this figure. The results of 
the valuation of the economic life fund were also very favourable. 

The fire account again showed a good return, although the surplus 
vas not quite so good as that of 1927, which was an exceptional 
ree, The premiums at £2,042,779 were about £23,000 up on 
1927, but the claims at £705,709 were nearly £70,000 higher. So 
‘ar as the year 1929 had progressed fires had been unusually heavy’ 
Taking it all round, the result of the 1928 fire account was not 
unsatisfactory, and it was pleasing to record that the contributions 


. = result by their associated companies had been very sub- 
stantial, 





MARINE ACCOUNT. 


Be marine account £53,658 had been transferred to profit 
en eccien Of this, £7,378 represented a surplus in respect 
£20,000 bs underwriting account which was now closed, a further 

”._vaving been retained as provision for possible claims on 


that year’ 
year's account. He could not say that the outlook for marine 
"surance was very bright. 


Efforts were still 


but so far being made to improve rates and conditions, 


and canis saan be. ble had resulted. Meanwhile strict caution 
ditions wag aoa of risks at fair rates and on reasonable con- 
e income e plan on which their underwriting was carried on. 
£1,054,175 lant the three divisions of accident business totalled 
he teas it was the first time that for these kinds of insurance 
Th &xceeded the million mark. 
Pott and toe ae had been favourable, and they carried to 
Contributor sae including interest of £164,312. The principal 
Winess, whic © mecrease in premiums was the motor insurance 
continued to y; -. now reaching considerable proportions and 
National Boiler Co & fair margin of profit. The business of the 
Principal sha mpany, cf which the Alliance Company was the 
; en » had again proved satisfactory. 
Ot & scheme consider that the time had arrived for the inception 
; they had long had in mind—namely, the 
Ons for retie: tve which might serve for the provision of 
members of the staff, Accordingly, they had 
000 for that purpose and felt sure that the 
The report d approve of that allocation. 
dividend of oe “ccounts were unanimously adopted, and a 
Per share (less income tax) for the year was declared. 
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COMMERCIAL UNION ASSURANCE COMPANY, LIMITED 
GOOD RESULTS.—TOTAL ASSETS EXCEED £60,000,000. 

The sixty-sevent i 
bold on tho 1th intant in Lendons ne thie company was 

The Hon Walter D. Gibbs (the chairman), in the course of his 
speech, said : In reviewing the business of the Company for the year 
1928, the results of the three underwriting departments—fire 
marine, and accident—may be summarised as follows : The total 
premiums were £16,894,809, the losses £9,231,056, and expenses 
and commission £6,962,100. After adjusting the reserves set aside 
for unexpired liability the underwriting profits amounted to £997,255 
as against £1,162,016 for 1927. Although the difference between 
these figures of underwriting profits is £164,000 in favour of 1927 
on the other hand, the trading surpluses of 1928, apart from the 
variations in the reserves, exceeded those of 1927 by £178,000, 


REVIEW OF DEPARTMENTS. 


In the fire department the premium income amounted to 
£7,498,53 /, a reduction of £520,000 as compared with the previous 
year. This reduction was to a great extent due to the revision of 
our business in the United States of America. Our returns during 
the current year from the United States show a larger premium 
income than that for the corresponding period of 1928, which indi- 
cates that the full effect of the revision on our premium income has 
now been experienced. 

In the colonial and general foreign fields we maintained our 
premium income notwithstanding the keenest competition. In the 
home field the direct premium income has also been maintained, 
and this has been achieved in face of the gradual fall in rates of 
premium which takes place as permanent improvements are made 
in the conditions of many of the risks insured. 

After adjusting the reserve for unexpired liability the fire business 
for the year resulted in an underwriting profit of £552,363, of which 
£400,000 was transferred to profit and loss account. A further sum 
of £400,000 has been transferred to the general reserve fund, leaving 
the fire fund at £7,742,782, which, though less than the amount 
brought forward, represents 103 per cent. of the premium income, as 
against 102 per cent. at the close of the previous year. 

The premium income of the marine department, £636,925, shows 
an increase of £45,840 compared with 1927, and the increase in the 
surplus shows that the percentage of profit has been maintained. 
We have been able to transfer £100,000 from the marine account to 
profit and loss and to increase the marine fund to £1,204,541, at 
which figure it is nearly double the premium income. 

The premiums in the accident department amounted to £8,759,346, 
a reduction of £495,000 on the previous year. This is due to the 
policy of revision of our accident business in the foreign fields, 
including the United States of America, which, although it is not yet 
completed, has already brought about an improvement in our loss 
experience. After adjusting the reserve, the accident business for 
the year resulted in an underwriting profit of £295,127, of which 
£150,000 was transferred to profit and loss account, leaving the 
accident fund at £5,985,197, representing 68-33 per cent. of the 
premium income, as against 64-12 per cent. at the close of the 
previous year. 

In the life department, partially, no doubt, as a result of the very 
favourable distribution of profits which we made last May, the new 
business both gross and net shows a substantial increase, the gross 
figures at just over £4,350,000 exceeding those of 1927 by over 
£177,000, and the net figures at £4,105,000 being nearly £150,000 
higher. The premium income also is greater by almost £90,000, 
and notwithstanding that there have been special payments of 
about £225,000 on account of cash bonuses and £140,000 to the 
shareholders, the life fund has increased by £781,000, and now 
exceeds £16,000,000. These figures do not include the British 
General life business, which continues to make satisfactory progress. 


THE ACCOUNTS. 


i the profit and loss account, the balance carried forward 
a ages which compares with £1,308,104 last year. The 
directors recommended the payment of a final dividend for the 
year 1928 of 10s. 3d. per share, less income tax, which, with the 
interim dividend of the same amount paid in November last, will 
make a total distribution for the year 1928 of £1 Os. 6d. per share, 

i x. 
“% yor ‘ sheet the general reserve fund amounts to 
£3,152,480. Our total assets, including those of the various life 
funds which we administer, exceed £60,000,000. The market 
value of the Stock Exchange securities at December 31, 1928, 
exceeded the values at which they appear in the balance sheet by a 
considerable amount. 
The report was unanimously adopted. 
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GRESHAM LIFE ASSURANCE SOCIETY, LIMITED. 
FAVOURABLE MORTALITY RATE. 
INCREASE OF NEW BUSINESS. 
PROMISING QUINQUENNIUM OUTLOOK. 


The ordinary general meeting of the Gresham Life Assurance 
Society, Limited, was held, on the 14th instant, at the head office 
of the society, }88-190 Fleet Street, London. 

Sir Reginald Macleod (of Macleod), K.C.B., chairman of the 
company, presided. 

The Assistant Manager (Mr Robert S. B. Savery) having read 
the notice convening the meeting and the auditors’ report, 

The Chairman said: Gentlemen,—Our report has been circu- 
lated, and I assume you will take it as read. You will all notice 
with great regret that our general manager does not occupy his 
usual seat. He has been seriously ill, but I am happy to tell you 
he is rapidly regaining strength, and we expect his return in 
renewed vigour at an early date. In laying before you our 
eightieth annual report I am pleased to be able to congratulate 
you upon the society’s continued prosperity. On this occasion the 
new sums assured amount to £2,414,746—an increase of £350,000— 
with a new premium income of £117,944—an increase of £8,000. 
Five thousand five hundred and ninety-five policies were issued and 
349 proposals were declined. We received during the year the sum 
of £24,642 as purchase money for annuities, representing an annual 
payment of £3,454. On the other hand, owing to the death of 94 
annuitants, the society was released from payments to the extent 
of £3,350 a year. 

The income of the society amounted to £1,241,489, showing the 
satisfactory increase of £69,835. The total premiums received 
amounted to £857,056, being an increase of £38,648 on the previous 
year, and the interest, less tax, amounted to £374,052, representing 
an increase of £31,275. The death claims with bonus additions 
required £202,298, a figure greater by £5,138 than the correspond- 
ing amount in the preceding year. But notwithstanding this in- 
crease we have again been fortunate in experiencing a very low 
mortality rate, the claims for the year being only 66 per cent. of 
the amount expected according to the table used in the valuation. 

This is the fourth year of the society’s quinquennium, and 
throughout the whole of these four years the mortality has been 
continuously favourable, averaging only 624 per cent. of that ex- 
pected for the entire period. We are all aware that death has been 
busy among us during the early months of the current year, but 
the ratio is in our case still greatly below the expected, and we 
can look forward to a remarkably favourable showing for the next 
five years’ period terminating next December. The claims under 
matured endowments amount to £303,434. The amount is again 
large, and indicates the growing popularity of this class of assur- 
ance during many years past. There was an increase in the new 
business ratios in all three sections of the operations, British, 
Colonial and Foreign, which accounts for the increase of the expense 
ratio by nearly 1 per cent. of the premium income. In this con- 
nection it is well to remind you that the society’s operations extend 
to many foreign countries, where the cost of production and of 
administration exceeds that with which companies transacting 
purely British life business are confronted, and also that our 
premium rates charged in those countries are based upon condi- 
tions appropriate to them. 

The rate of interest realised on the funds after deduction of 
income tax was £5 4s. 2d. per cent., representing an increase of 
3s. 4d. on the figures realised in 1927. Thus, for the first four 
years of the quinquennium an average net yield of £5 per cent. on 
the funds has been obtained—and remembering that profit from 
interest forms one of the chief sources of the profits of a company, 
the result is extremely gratifying. (Applause.) 

Our assets have increased during the year by no less than 
£370,839, and now stand at £7,753,742. As will be seen from the 
directors’ certificate, this figure is below the actual value accord- 
ing to a valuation of the assets at market prices and rates of ex- 
change current on December 31st last. I would call your attention 
to an item in the revenue account, viz., £66,755 10s., referring to 
the adjustment of the rates of exchange for French, Greek and 
Indian currencies. As regards French francs and Greek drachmas, 
the society has on two previous occasions modified its exchange 
rates in order to approximate more closely to the current quotations 
then ruling. A comparatively small change has therefore now 
been required in order to bring our rates into accord with the 
recently stabilised figures. As regards Indian rupees, we are still 
awaiting stabilisation, but in the meantime it has been considered 
advisable to adopt as our basis the central rate which has governed 
market quotations for several years past. The society has issued a 
large number of policies in these three currencies, and as our net 
liability under the contracts is reduced by the adoption of the 
altered exchange rates, this means that the change now made does 
not involve any loss to the society. (Applause.) But for this ad- 
justment the life fund would have been £7,524,074, showing an 
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increase for the year of £423,009. At : 
mentioned a step we had taken with a centaur es year | 
ance by offering facilities for payment of premiums } a _ 
stalments, and I am happy to say that full ae in. 
facilities has been taken by @ considerable number PF « Say 
trants. I am also glad to be in a position to a. —— en. 
considerable progress is being made under other of th 7 thas 
schemes—e.g., assurances with cessation of premiums ay 
validity, assurances without medical examinations oe ” 
combined with insurance, etc., with results satisfacto — 
our assured and to the society. Y both to 
ssure y- (Applause.) 

It is with a very special sense of appreciation that I ref 
this occasion to the services rendered by the staff. Mr ~~ - 
the assistant manager, and Mr. Stebbing, the assistant sec aon 
have ably met the calls on their time and ability during z 
absence of the general manager and the secretary, while rab 
officers of the society and the staff at large, both at head Office i 
the branches, have carried out their duties with all loyalty th 
entire satisfaction of the board. (Applause.) I beg to ones 
neon the directors’ and auditors’ reports be approved eal 

Mr Courtney ©. 8. Fooks, the deputy chairman, seconded the 
resolution, which was unanimously adopted. 

Mr Walter Parker Rocke, F.C.A. (Messrs. Price, Waterhouse 

and Co.) was reappointed auditor for the ensuing year on the part 
of the shareholders. 
_Mr Rocke, in acknowledging his reappointment, said he would 
like to take the opportunity of again congratulating the meeting on 
the excellent progress which the society had made during the past 
year. 

Sir Albert William Wyon, K.B.E., F.C.A., was reappointed 
auditor on the part of the policyholders. 

Sir John H. Davidson, K.C.M.G., moved a resolution that the 
best thanks of the meeting be given to the local committees abroad 
for their interest in, and their attention to, the affairs of the 
society during the past year. 

Mr C. H. Beadnell seconded the resolution, which was unati- 
mously adopted. 

The Rt Hon Lord Monk Bretton, C.B., in proposing a vote of 
thanks to the chairman, said that during the seven years Sir 
Reginald had been chairman of the society he had been assiduous 
in his attendance and unremitting in his efforts on their behalf; 
his ear was always open to anyone who really had something to say. 

The vote of thanks was unanimously accorded, and the chair. 
man having acknowledged the compliment, the proceedings ter- 
minated. 


HAMBROS BANK, LIMITED. 
DEMAND FOR LONDON ACCEPTANCES. 

The annual meeting of Hambros Bank, Limited, was held, 
the 16th instant, at 41, Bishopsgate, London. 

Sir Eric Hambro, K.B.E., the chairman, said that from their 
point of view, the most important event of the past year had 
been the rise in money rates here and all over the world, the first 
symptom of which was the spectacular rise in call money rates 
in America, Although those rates had nothing to do with the 
discount quotations for fine or commercial bills, either in New 
York or in other centres, it had soon become apparent that 
American and also European money would be attracted by them; 
also, the threat of the Federal Reserve to use its rate to stop 
speculation had caused considerable uneasiness, as any real move 
in that direction would have meant extreme and penal rates - 

The result of that, however, had been to increase the — 
for London acceptances, and one could say that an” 
whole of the pre-war acceptance business was now back in es 
don, where it would probably remain, and international tr eS 
had found that London was the only stable money market e pol 
its central banking system was the best in the world. . 
sidered the opportunity ripe for accepting houses and ban which 
come together to fix minimum acceptance commissions, 
had been cut far too low. 


one j vere 
Norway had successfully weathered the conditions which we 


Her 
inevitably entailed with the return to the gold pa as 
system had been subjected, during the summer of ae wi th 


strain, but he was glad to say that all their con andi 
inherent stability had been more than justified, we fer during 
were fast becomining normal. Italy had continued Me abilsstiod 
the past year from that stringency which followe s ay read: 
and the readjustment of internal to foreign prices. 
justment was now completed. ; on with offer 

In January of the present year they, in co-operatio san stabil 
friends, had issued the London tranche of the a tions 
sation Loan. While they had in the past had finane ose would 
with Roumania, they were hoping that in the fotu gus 
show continued development. None of the allie 
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th such problems of reconstruction as Roumania, and 
only admire the success with which they had been 
Given a stable currency, he regarded that country’s 
as assured, based as it was on its immense natural 


faced Wi 
he could 
tackled. 
future 


a. a 
gm report Was adopted and a dividend of 15 per cent. was 


jeclared, making 224 per cent., less tax, for the year. 





LANADRON RUBBER ESTATES, LIMITED. 
CHAIRMAN ON FUTURE OF RUBBER INDUSTRY. 


The twenty-first ordinary general meeting of the Lanadron 
Rubber states, Limited, was held, on the 15th instant, in the 
council room of the Rubber Growers’ Association, 2-4, Idol Lane, 
London, E.C. Mr Eric Macfadyen (the chairman) presiding. 

The chairman, in moving the adoption of the report and accounts, 
wid: Since our last meeting the company has attained its majority. 
Founded in October, 1907, it belongs to the relatively small section 
of our industry which dates from before the great rubber boom. 
Under the fostering care of our late chairman, Mr F. W. Barker, 
supported on the board by my colleagues Mr Hunt and Mr McArthur, 
its financial health has been sedulously protected. Only twice in 
its history has a dividend not been forthcoming; over the whole 
period of 21 years the annual distributions have averaged over 
13 per cent., a very large extension programme has been accom- 
plished, and substantial cash resources have been accumulated out 
of profits. It would be ungrateful, upon this occasion, to omit an 
acknowledgment of the loyal and devoted service which the company 
has been able to count upon on the part of its Eastern staff. I am 
glad to think that Lanadron was among the very earliest of rubber 
companies to establish a provident scheme for the benefit of its 
employees, 

OUTLOOK FOR RUBBER INDUSTRY. 


A year ago, when the abandonment of control of output had 
recently been decided upon, we felt it incumbent upon us to deal 
with our profit and loss account upon conservative lines. That is 
dill necessary to-day, but, although the outlook for rubber is by 
no means Clear, it is certainly less obscure than 12 months ago. 
We consider it would be unwise to distribute a sum which would 
nduce our carry-forward, but as more than a clear 5 per cent. was 
eamed in 1928, we feel justified in recommending a dividend at 
that rate. The increase of consumption, particularly in the United 
Sates, has justified the more optimistic hopes of those concerned 
m growing rubber, and if the policy advocated by the trade associa- 
tons a year ago of supporting the price on a diminishing scale over 
'wo or three years, had been followed, it is now clear that the 
industry would have been tided over its bad time without a collapse 
in the market. Whether expanding consumption can care for the 
oo weight of uncontrolled output over the immediate future 
e an on market outlook is a trifle more cheerful within 
e ae ays. The air at the moment is thick with promises 
inmate aa and I am not going to add to them. But it is 
The o> — paeietie about the long view for rubber. 
be ae : = — of rubber ensure it an ever-growing demand. 

eB mn om y iteelf promises that, for more and more it 
enemas an t it can only be solved in terms of rubber. 
eenen ae told, is civilisation, and with every year modern 
eaetiers nse ore vehicles, heavier vehicles, and faster vehicles. 
te aaa ee can afford to allow its costly roads to be 
vibeation of Smee buildings shaken down by the incessant 

Aieaaianane rn transport, when a@ material of the shock- 
comp te y of rubber is available for use. It will soon be 
"Y for all motor vehicles to run on pneumatic tyres, and 


time is not far distan : ; 
surfaced with a a : when city streets at any rate will have 


STRONG FINANCIAL POSITION. 
Asa result of foret 


strong one, Our j hought in the past our financial position is a 


acres of rubber to — capital is £360,000, and we have 5,391 
£61,000 which ig ater ee it. In addition, we have a reserve of 
With our fr; io olly unspent. We are engaged, in partnership 
tetate, of which ean Ledbury Company, in developing a new 
WP With the y are is two-thirds, which is being planted 
Old rubber eam best obtainable bud-grafted material. As our 
or later, for ae becomes less valuable—as it must do sooner 
-Braited inate cannot last for ever—we rely upon these new 
More than replac Bs to take its place. Indeed, we expect it to 
@ticipate that “a “a equivalent acreage of old rubber, for we 
of _ older a will considerably surpass the best results 
t Charl : 
The mating a seconded the motion, which was carried. 
ditectors and to a with @ vote of thanks to the chairman and 
manager and the staff on the estates. 
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LUNUVA (CEYLON) TEA AND RUBBER ESTATES, LIMITED 
as 15 PER CENT. DIVIDEND MAINTAINED. 
© twenty-second ordinary general meeting of the Lunuva 


(Ceylon) Tea and Rubber E 
: states, Ltd., 
instant, at 2-4 Idol Lane, London. was held, on the 14th 


Mr H. J. Welch (the Chairman 


ture on buildings, machinery, ) said : During 1928, capital expendi. 


: etc., amo i 
includes the cost of the new tea er “ commen aan 
estate. Expenditure on development amounted to £93 229 0 
on the purchase of additional plantable land £1,492. This ex , ndi 
ture incraased the balance-slL@at cost per acre of the sienbaidinen 
which, if calculated by deducting the excess of liquid assets over 
liabilities from the issued capital, and allowing for the dividend 
recommended, is now under £41 per acre, as against £37, the fi 
at which it stood last year. : io 
The company now owns 13 estates, consisting of 14,044 acres, of 
which 6,607 acres are planted with tea, 4,135 with rubber and 860 
acres with coconuts. The average profit per acre of tea in bearin 
was £17 3s. 9d., against £16 17s. last year. In spite of the mhiies 
crop being severely restricted, the net profit for the year amounted 
to £120,721, or only £721 less than in 1927. It represents 19 per 
cent. upon our paid-up capital. As rubber represents about 32 per 
cent. of the company’s mature areas, I think you will agree that 
the results for 1928 were satisfactory. 


YEAR’S DIVIDEND. 


The directors propose to pay a final dividend of 10 per cent., 
less tax, making 15 per cent. for the year, being the same dividend 
as that paid for 1927. They also propose to transfer to taxation 
reserve the sum of £23,000, and to increase the general reserve to 
£235,000 by transferring to it £15,637. 

They further propose to transfer £2,500 to the staff retirement 
fund and staff special reserve. As was the case last year, part of 
this sum will be allocated to certain of the older members of the 
staff, and the balance, after meeting obligations to the staff retire- 
ment fund, will be added to the staff special reserve created last year. 
A sum of £46,453, which is a small increase over last year, will 
remain to be carried forward. 

The company’s prospects for the current year are, in my opinion, 
better than they were at this time last year. The market prospect 
for teas of the class now being produced by this company appears 
to be very good, and, as far as we can see at present, we shall realise 
an increased profit from this product. Even at the present low 
prices we can produce rubber and coconuts at a profit. If the prices 
for our teas are maintained, a return to reasonably remunerative 
prices for rubber and coconuts would enable us to make substantially 
larger profits than those of last year. 

The Chairman concluded by moving the adoption of the report 
and accounts and the declaration of the dividend recommended. 


MR THOMSON ON HIS VISIT TO ESTATES. 


Mr G. Nicol Thomson, in seconding the resolution, said: I have 
lately returned from a long visit to Ceylon, where I had the oppor- 
tunity of investigating on the spot the many problems that arise 
in the working and the development of your various estates. Iam 
glad to say that much progress has taken place since my previous 
visit of two years ago, especially in connection with our new tea 
factories and the generally improved conditions of tea manufacture. 
The excellent comparative prices our teas are now fetching in the 
open market are proof of this. The agricultural conditions on the 
estates are all in good order as the result of careful supervision and 
a plentiful supply of labour. We hope to maintain, and I think 
we may increase, our tea crops by somewhat more liberal manuring. 
I can only assure you that, in my opinion, our tea areas will continue 
to give increasing profits. I am also glad to report progress in our 
rubber areas, with the resting and cultivation done during the past 
three years. We can look forward to good yields from all except 
our oldest fields. In a year or two’s time it may be possible and 
desirable to replant these old fields with approved high-yielding 
stock. 

I had the opportunity of seeing large and widely spread areas of 
rubber during my recent visit to the East and also of discussing 
the agricultural position of rubber with many planters of high 
standing. Although during the current year we may see very large 
crops from the rested rubber where restriction was really enforced, 
such as the F.M.S., and from the fuller tapping that is taking place, 
in the general desire to reduce costs, I doubt if the high yields 
will continue beyond this year, which may very well turn out to be 
the apex year of rubber production from the present planted areas. 
Before sitting down I would like to remind shareholders that the 
1,000 odd acres of young rubber we have, not yet tapped, will, in 
my opinion, be a very valuable asset, as most of it should be yielding 


well when rubber may not be so plentiful nor so cheap as it is to-day. 


The resolution was carried unanimously. 
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CLUNY RUBBER ESTATES, LIMITED. 
FAVOURABLE FORWARD CONTRACT. 
MR C. McARTHUR ON THE PROSPECTS. 


The nineteenth ordinary general meeting of Cluny Rubber Estates, 
Limited, was held, on the 15th instant, in the Council Room of the 
Rubber Growers’ Association (Inc.), 2 Idol Lane, London, E.C., 
Mr Charles McArthur (the chairman) presided. 

Mr John McInnes, representing the secretaries (Messrs Harrisons 
and Crosfield, Limited), read the notice convening the meeting and 
the report of the auditors. 

The Chairman said : Gentlemen, I propose, with your permission, 
to take as read the directors’ report and accounts as published. 
Supplementing the printed report, the following comments may be 
of general interest. In regard to the balance sheet, general reserve 
has been increased by the transfer of £3,000 which you authorised a 
year ago. Taxation reserve, plus the tax to be deducted from the 
dividend which we ask you to sanction for 1928, will more than 
suffice to pay all known tax liability, due or to become due in 
respect of profits to December 31st last. 

On the assets side of the balance sheet, development expenditure 
for the year of £2,466 5s. 1d. on the immature area, including the 
planting up of 14 acres more in 1928, has increased the total by that 
amount. Buildings, machinery, plant, &c., stand at the moderate 
figure of £3,148 5s. 4d., and no prospective expenditure is anticipated 
that will exceed the annual amount of normal depreciation. Rubber 
in stock and in transit at £8,228 10s. 9d. is in excess of normal, and 
is due to conditions following on the removal of Government restric- 
tion. Practically the whole of this stock has been sold since the 
close of the year. 

Dealing with the profit and loss account and your directors’ 
recommendations for disposal of the profits, you will no doubt 
recognise that the position is more satisfactory than could reason- 
ably have been expected when we met on a similar occasion a year 
ago. In addressing you then, I said: ‘‘ The only thing fairly certain 
regarding prospects for the next year or two is that rubber com- 
panies that earn a profit in producing and marketing their produce 
will be fortunate.” 

We have had our small share in the general good fortune. To 
some extent it was due to the small forward sale at 1s. 93d., London 
landed terms, of which I advised you a year ago, that we averaged 
11-78d. per pound for 1928 production. Our total profit for the 
year of £6,195 4s. 3d. is as satisfactory as it was at one time unex- 
pected, and we trust you will accept our proposals as to its disposal- 


PROVISION FOR STAFF. 


In recommending that we transfer £300 for the benefit of staff, 
I should perhaps explain that your directors do not on this occasion 
propose to pay more to the revenue of the staff provident fund than 
the annual contribution they undertook to make. Out of the 
amounts you have from time to time authorised for this purpose, 
your directors set aside a reserve fund—separately invested—which 
was intended to ensure under any conditions of the rubber market. 
that we should at no time fail to provide the company’s annua! 
contribution to the provident fund. As you are aware, this fund 
is common to the group of Lanadron, Ledbury and Cluny com- 
panies, but whereas the first two companies each had a previous 
provident fund of their own and started with reserves from which 
to meet their liabilities in the joint fund, Cluny had to create her 
reserve, and it is as yet barely adequate for complete safety of her 
obligations to the joint fund. 

It is in the interests of a loyal staff that Cluny’s reserve should be 
strengthened. In years of prosperity we have also, out of the 
transfers from profits that you have sanctioned, made supple- 
mentary contributions to the revenues of the fund on the same scale 
as Lanadron and Ledbury, and in attempting nothing additional on 
this occasion Cluny is still on exact equality with the other two 
companies. I have explained this at some length because I know 
you will agree with your directors in the desire to be as fair and 
generous to the staff as circumstances will permit. 


BOARD’S EXTENSION POLICY. 


The proposal to place £1,500 to general reserve is for the purpose 
of enabling us to continue the policy of small extensions of the 
planted area as labour and other conditions will permit. This sum, 
with the balance of capital and reserves still unspent, will suffice 
to cover all development expenditure on our immature area and to 
plant up and bring to the bearing stage a further 50-60 acres. As 
I mentioned last year, these extensions make the estate a more 
economical unit and provide an insurance against the possible 
contingency of decreasing yields from the older planted areas. 

The balance of £6,969 2s. 3d. proposed to be carried forward 
provides reasonable provision for financing the ordinary needs of 
the company and for safeguarding the financial position in the 
uncertain market conditions that have so long prevailed. 
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holders will wish to convey to them an exp 
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CURRENT YEAR’S ESTIMATE, 


Regarding the future, we estimate to produce this year 
420,000 Ib., which we regard as our optimum crop, se 
certainly not the maximum we might produce, 
are concerned, the chief determining factor will, 
course of the rubber market, regarding which I wil 
with any personal views of my own. I can, howey 
both in the East and at home every effort will co 
to achieve successful and satisfactory results. 

For the benefit of current year’s production we have forward 
sales of 203,255 lb. (903 tons) at an estimated average net price of 
10-75 per Ib., equal to 1s. per Ib. London landed terms, 

I now move: “ That the report and accounts for the year to 
December 31, 1928, be received and adopted,” and shall ask 
Mr Macfadyen to second that, and after he has done so I shall 
endeavour to answer any questions that shareholders may desire 
to ask. 

Mr Eric Macfadyen seconded the resolution, which was carried 
unanimously, and the dividend of 6 per cent. approved. 

Mr S. L. Hunt was re-elected a director, Messrs Wyatt, Williams 
and Co. were reappointed auditors, and the proceedings terminated 
with a vote of thanks to manager, the staff, and the agents in the 
East. 
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LEDBURY RUBBER ESTATES, LIMITED. 
STRONG FINANCIAL POSITION. 


The twentieth ordinary general meeting of the Ledbury Rubber 
Estates, Limited, was held, on the 15th instant, in the council room 
of the Rubber Growers’ Association, 2-4 Idol Lane, London, 
Mr Eric Macfadyen (chairman of the company) presiding 

The Chairman, in moving the adoption of the report and accounts 
said :—Our issued capital stands as before at £108,600 and general 
reserve at £35,000. With the amount of £5,000 we are proposing 
to-day to transfer to depreciation reserve the total of the thm 
items will be £148,600. This exceeds by more than £11,000 the 
total cost of our planted areas, with the equipment of building 
machinery and plant (after depreciation). This capital surplus ® 
therefore, available to meet future development of our own estate 
and the new property, we are gradually planting up in partnership 
with the Lanadron Company—Sungei Sabaling Estate. 


INVESTMENTS—SIONE TIN. 


Among our investments you will see we now hold 3,300 £1 shares 
o . . . . the rovision 
in Prang Besar, the nursery estate which specialises in provisio 
of improved seed and budding material, and we retain £13,000 m 
£1 shares in the Sione Tin Co. This latter, which was formed to 
mine a portion of our Sione estate, has lately commenced ree 
Mr Cook, who represents us on the board of the company, am — 
colleagues are to be congratulated on the clockwork precision 1 7 
which all the preliminary stages and development of the _— 
have been carried through, and we believe the mining ee ¥ 
be excellent. The level of price to which tin has fallen recen a 
still one at which we may reasonably look for a Tet 
on this investment. We held, further, at the date of a a 
sheet over £20,000 in cash and gilt-edged securities. post an 
may be considered to be in a sound condition, and I caleula : 
our capitalisation per planted acre, leaving out our od toe 
estates I have mentioned and in the tin mine, is under £3 a or 
On this showing we may hope to be able to continue to wl ee 
even with rubber at prices which would show no pro : 
lantation companies. a 
There is no eae in the acreage of our own estates, ri Ot 
at 2,431 acres planted, of which all but 74 per cent. a 200 8 yee 
Sungei Sabaling 400 acres is now planted, as agains! 
ago, and a further small extension is being 
share in this estate is one-third. It will have oe age 
having been planted up from the start, under we x onptions 
trees which may be expected in due time to give ve likely 10 B® 
yield of rubber. Something like an additional an aturity, #04 
required for rubber planted on the new lines to reac vouey 
on account both of that and of the extra expens® ns vider estate 
the capital outlay will be greater than in the yt to promise 
But sufficient experience has now been Ne tely higher scale. 
that both output and net profit will be on @ definitely ™ 


CURRENT YEAR’S PROSPECTS. esi 
With the drop in the price of rubber our profie felt ll fot 
in 1926 to £18,324 in 1927, and have further f 




















































































; t to harvest a full 10 per cent. increase of crop, 
ps, We all ted for delivery out of 1929 crop some 
- a rather more than a quarter of the estimated total, 
p,000 1D, jb, London. Inasmuch, however, as we realised last 
10jd. - . 11]d. per Ib., some further shrinkage in net profit 
! Pua ed, unless we are to see some recovery in price 
ire the end of the year. oi 

Tt inform you that our visiting agent, Mr. Sidney 
van, whose services in that capacity we have greatly appreciated, 
caale decided to retire from active vis'ting work. Mr Morgan’s 
reports on all our estates record a very satisfactory condition 
a We have every confidence in our stafi—and may I say 
oo eased we are to see Mr Godward with us to-day, and 
- oor old manager, Mr Sharpe Smith ?—and we believe the 
spany will continue to give a good account of itself, subject to 
vicissitudes of the market. 

rt was adopted, the payment of the dividend, as recom- 














The repo a ; 
: ied, was approved, and the retiring director and auditors 
. ‘so been re-elected the proceedings closed with a vote of thanks 
1 the managers, the staff on the estates, and the Eastern agents. 
e 





MARGARINE UNION, LIMITED. 
(ONSOLIDATION AND DEVELOPMENT OF THE COMBINE. 
IMPROVED LIQUID POSITION. 


The frst annual general meeting of Margarine Union, Limited, 
2 : held, on the 10th instant, at the company’s offices, Union 
ouse, St. Martin’s-le-Grand, London, E.C., 

The chairman of the company, the Right Honourable the Ear! 
Bessborough, C.M.G., presided. 

He explained that it was important that there should be no clash 
interests between Margarine Union and Margarine Unie, and 


r t, therefore, an agreement was concluded between them for the 
! alisation of capital value on liquidation ard of dividends of 
" sponding classes of shares, which resulted in the rights of 


shareholders of both companies being identical, and he, 
fore, proposed to talk of the combined results of the two 
, STRENGTHENED POSITION. 

The jamation of Margarine Union and Margarine Unie made it 
sible to obtain controlling interests in a considerable number of 
x titive factories on distinctly favourable terms, by which the 
sition of Margarine Union and Margarine Unie became even 
ore preponderating than that of Jurgens and Van den Berghs 
the past. This position had been further strengthened by the 
seful negotiations with the important Schicht and Hartog 
cerns, the boards being extended by the inclusion of Messrs 
aurich and Georg Schicht and Mr Jacob Hartog. He mentioned 
dentally that the allied and subsidiary companies of Margarine 


“ and Margarine Unie amounted to between 300 and 400 in 
ee r. 
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LARGER YIELD ANTICIPATED. 


he Prolite earned by the businesses acquired during 1928 were 
— in the present accounts, but the 1929 profits of these 
a ee te included as a matter of course in dealing with 
| wate ce directors confidently expecting that the 
millercanieanes ing would show a yield in excess of that on 
en = — the period now under review. 
Ste ainaeee ding together the Jurgens and Van den Bergh 
id controlled ; were spread over twenty European countries, 
tush coun ometimes as many as twenty to forty factories 
ty, has been practically carried out. The full result, 


vWever, would only ‘ : 
upletely in 1930" be felt as time went on, partly in 1929, perhaps 


W materials for the w 


Ne hole ¢ 
centre and dealt with - concern were now purchased at 


one administration. 
Cc } rrr 
ONTINUALLY INCREASING CONSUMPTION. 


He menti 

uring ete ns “ over £1,600,000 had been spent on advertising 
msumption of et been fully charged to profit and loss. The 
® to the fact th Tgarine was continually increasing, no doubt 


at it occupied a rather unique position because, 
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h the en hana nProvements during the year had cost £900,000. 

=. Witten off, anf er eeation amounting to over £1,000,000 had 

for the ‘ogt,-1'200:000 had been charged against the 1928 

Out exception. ; upkeep and repairs; the factories were, 
* 1 8 high state of efficiency. 
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ome emoanted to £11,396,731, as against £6,391,666 at the time 
: wo companies were first. formed, the increase resulting from the 
te eng - remaining ordinary shares of the Jurgens and 
i cosa concerns against shares of Margarine Union and 

The latter shares were taken into acc i i 
market value on the date when the oe See 
the surplus so derived being in the nature of a premium which, 
together with premiums received on the issue of shares for aah 
and other exceptional profits, were carried to the general reserves, 
which at the end of December amounted to £2,357,197. 

He went on to explain that since the end of the year the liquid 
position was greatly improved by the issue of ordinary shares to 
existing shareholders at 150 per cent., which had resulted in the 
issued capital of the combine being raised to £14,851,753 and the 
general reserve fund being increased to £4,147,043. 


PROFIT FAR EXCEEDS EXPECTATIONS, 


He was glad to state that whereas at the formation of the 
companies the profit expected to be available for the ordinary 
shareholders might amount to 9 per cent. on the then existing 
ordinary capital, the actual profit available for 1928 on the materially 
increased ordinary capital was about 16} per cent. 

The preliminary expenses, registration, and stamp duties, in 
connection with the formation of the companies, amounted to 
£479,129, and the directors proposed that this amount should be 
charged against the 1928 results. 

The report and accounts submitted to the meeting were adopted, 
and it was resolved to pay a final dividend of 6 per cent. on the 
ordinary shares, making 10 per cent. for the year. 

The retiring directors and auditors were re-elected, and Messrs 
Heinrich and Georg Schicht and Mr Jacob Hartog were elected to 
the board. 

At an extraordinary general meeting which followed the ordinary 
general meeting, the alteration in the articles of association made 
necessary by the increase in the number of directors was agreed to. 

A hearty vote of thanks was accorded to the chairman, directors, 
and the staff, and the proceedings terminated. 


SPHINX ELECTRIC, LIMITED. 
IMPORTANT EXPANSIONS OUTLINED. 


The statutory meeting of Sphinx Electric, Limited, was held, 
on the 14th instant, at Sphinx House, Hatton Garden, London, E.C. 

Sir A. Cecil T. Beck, J.P. (the Chairman) said: The progress 
made is in excess of the programme outlined in our prospectus. 

Dealing with the volume of sales, although the large advertising 
campaign planned by the company is only just starting—it might 
be interesting to quote a few comparative figures—i.e., our sales 
for the week ended May 4 show an increase over the preceding 
week of 33 per cent., 150 per cent. over the corresponding week of 
1928, and 52 per cent. over 1927, which was the previous peak year 
for the Sphinx enterprises, while for week (ended May 11th) the 
increase was 45 per cent. over the corresponding week of 1928. 

We have to-day 7,800 active trading accounts on our books, and 
since our inception no week has passed without appreciable addi- 
tions to our trading connections. 

Our manufacturing programme includes a greatly increased 
output in readiness for the coming lamp season, due 
to the excellent reception that has been extended to our 
English-made lamps. 

Negotiations have reached an advanced stage for the 
acquisition of a large provincial electrical manufacturing 
house, with a factory in Birmingham and branches in the important 
industrial centres. This business is a well-established one with an 
unusually good record of increasing profits over many years. 

We are also in treaty for a controlling share interest in two associa- 
ted companies manufacturing and selling patented electrical equip- 
ment of almost universal application, contracts now being negotiated 
in respect of which amount to several hundreds of thousands of 
Should negotiations for the absorption of these additional 
factorily completed an increase in our share 
d, but no issue of additional capital 
ourable, probably bonus, terms to 


pounds. 
businesses be satis 
capitalisation will be necessitate 
will be made except upon fav 
shareholders. 

Your board, as I have sai 
sion of the business consistent 
step, however, is or will be ta 
sideration. 

In conclusion, I feel justified 
built on well-set foundations an 
and vigorous growth. 


d, are aiming at the most rapid expan- 
with soundness and caution. No 
ken without the most careful con- 


d showing every sign of healthy 


in saying that we have a business 
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FORESTAL LAND, TIMBER AND RAILWAYS COMPANY, 
LIMITED. 


PROPOSED ISSUE OF SIX PER CENT. TEN-YEAR NOTES. 


The twenty-third ordinary general meeting of Forestal Land, 
Timber and Railways Co., Limited, was held, on the 10th instant, 
at River Plate House, London, E.C. 

Baron Emile B. d’Erlanger (the chairman), dealing with the 
balance sheet, said that he had again recently received inquiries 
from shareholders as to the probable life of the company’s quebracho 
forests. On the basis of the present reserves, present average annual 
purchases of logs from forests other than their own, and their 
average annual production of extract and export of logs, the directors 
had been given the assurance that anything below twenty years 
was a conservative estimate. This assurance was last given in 
1926. They never missed an opportunity of adding to their reserves, 
and it would be surprising indeed if such opportunities on a moderate 
scale should not present themselves from time to time. 

Last year when he had the pleasure of meeting the shareholders, 
the sky had never looked set to finer weather. They had sold at 
that date a very large proportion of their year’s output, and yet, 
like an old sea dog, he sensed bad weather, and told his colleagues 
of his forebodings. Trade began to fall off in the summer, and the 
demand for tanning extract had dropped to a lower level during 
the past six months than he had known it fall to for many years 
past. Undoubtedly this was due to a very great extent to the bad 
times through which the leather trade was passing the world over. 
The directors believed that for a couple of years past previous to 
the semi-crisis too much leather was manufactured, and that the 
accumulation of these high-priced stocks corresponded with a 
momentary adverse swing in the pendulum of consumption, thus 
producing a temporary crisis. 


OUTLOOK FOR QUEBRACHO INDUSTRY. 


During the twenty-three years of his connection with the 
quebracho industry, he had seen the trade grow from under 40,000 
tons to 250,000 tons a year. Over these years the world’s stock 
did, in normal times, correspond to three to four months’ production ; 
production and consumption being equal at present, the world’s 
stock did not exceed—if it attained—six months’ stock, calculated 
on the average consumption of the past two years, but consumption 
was at present much lower. The bulk of this stock was in their 
hands, and there was no reason whatsoever why they should 
sacrifice it and drop their selling price, especially as they were 
convinced that a reduction in price would not stimulate demand 
They must therefore be prepared, and take such measures as they 
might deem necessary, to carry their stock comfortably whilst not 
only the consumption caught up with the average of the past two 
years, but recovered the rhythmical progress of its yearly increases 
over the past twenty years. Barring the contingency of a sub- 
stitute for quebracho extract—a contingency they had heard of for 
twenty years—the resumption of progress was certain and only a 
question of time. 


A CONSERVATIVE POLICY. 


To be strong they must insure as far as humanly possible their 
dividend for 1929, for heavy fluctuations in dividends were harmful 
to the high credit of a company and against the best interests of 
the shareholders. They must further make themselves independent 
of overdrafts and short-term credits. In pursuance of this policy, 
they had adopted a conservative policy in dealing with their 
accounts and profits for 1928. If they had reduced their dividend 
from 9 per cent. to 7} per cent., they had increased their carry- 
forward to £253,450. With such a carry-forward he had little 
doubt that they had made sufficient provision to be able to pay a 
fair dividend in almost any circumstances they could foresee for 
1929. If things were to mend meantime, they would be able to 
resume a more generous dividend policy. 

In past years they had devoted large sums to capital expenditure 
both in Argentina and in South Africa, and the necessity of carrying 
heavy stocks had not only exhausted their cash resources but 
incurred short-term liabilities. The directors considered that to 
make the company strong and independent they ought to raise 
approximately £1,000,000, and they intended doing this by an 
issue of six per cent. ten-year notes, especially as another £300,000 
would be required over the next three to four years to bring their 
African estates to full maturity and productivity. These notes 
would be placed at the highest possible price without underwriting 
or advertising expenses. They had decided to suspend production 
in their factories for three months so as to bring about the desired 
reduction in their stocks. 

The report and accounts were unanimously adopted. 


THE ECONOMIST. 
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BRITISH MATCH CORPORATION, Logre 
BRYANT AND MAY'S REMUNERATIVE IVEsTMEyy 
A YEAR OF QUIET PROGRESS, 

The second annual ordinary general meetin 
Corporation, Limited, was held, on the 15th i 
House, Old Broad Street, London, E.C, 

Mr George W. Paton (chairman and managing direc 

The secretary (Mr H. W. Williams) i eee 
convening the meeting and the auditors’ report, “7 

The chairman, in the course of his address, said : 
pleasure to me to move the adoption of the report, 
show that your company has made considerable an 
progress since last we met. The report goes on, he 
to the increase of the share capital sanctioned at th 
in November of last year. Of the new ordinary shares ]87 9 
and of the 5} per cent. cumulative preference shares 524 58 ha 
been issued, in connection with the acquisition of the oni 7 
Bryant and May (Brazil), Limited. The whole of the issued a 
of that company, with the exception of 307 ordinary deal 
275 preference shares, has been exchanged for shares in " 
company. 


& of British Ma 
nstant, at Wincheg 


It is a gn 
The accoyy 
d satistacty 
added, to 
€ Meeting he 


PROSPECTS IN BRAZIL, 


Bryant and May (Brazil) has now been formed into a priv, 
limited liability company, the shares being all held by your comps 
with the exception of the two small lots which I have just mentione 
The business in Brazil has improved during recent months, 
I feel justified in saying that your company will have no reason 
regret this investment. Conditions in Brazil, generally, are 1 
yet as satisfactory as one could wish, but that immense count 
has a great future in store, and as we are firmly established the 
with up-to-date factories and methods, we are entitled to, ; 
are sure to get, our fair proportion of the match business in 
future. 


BRYANT AND MAY’S ACCOUNTS, 


At our meeting last year I gave you a summarised account 
the corporation’s holdings. The principal of these, of cours, 
your holding of the whole of the ordinary shares of Bryant : 
May, Limited. 

That company’s accounts for the year ended March 3ls! 
and submitted to the annual meeting on April 29th, proved 
satisfactory, the net profit for the year having increased {x 
£412,758 to £531,642. The investments which are shown in ti 
balance sheet at £2,354,400, consist of Government securiti 
£492,403, shares in subsidiary companies £1,649,304, and oth 
shares and debentures, £212,693. All of these items have been tai 
at cost, less substantial reserves. These investments have pro 
highly remunerative, producing a large portion, if not the large 
of the total profit. During the year £202,787 of Bryant and May 
reserve fund was capitalised and issued in the form of a share bon 
to the ordinary shareholders, who are, of course, your compali 
Out of the available profit, £102,787 was added to the reserve fu 
bringing it up to £350,000, and dividends were declared amountl 
to £455,603, £95,922 of which was distributed under the co-parine 
ship scheme equally between the ordinary shareholders and , 
employees. In the home trade your business continues to pro 
satisfactorily, and sales have shown a steady increase. 














































OVER-PRODUCTION IN GREAT BRITAIN. 










At the extraordinary general meeting of your company held 


November last I took the opportunity of saying that on — 
good deal of talk about new ventures in the match a 
that more than one company had been floated with mi g a 
prospectuses. I should like, again, to tell you _ ; ea 
generally that there is machinery in the existing > > a 
country with sufficient capacity to produce all the mate a a 
than the country can consume. Much of this was — al 
the war period to cope with the exceptional deman aaa 
the cessation of imports, and, as a matter of fact, ee me 
only working 40 hours instead of 47 hours per re mi 
as many people as possible may be kept in employ . naly Mat 
In Canada the reorganisation of the factories of t ans - 
Company is proceeding satisfactorily, and the paar Xe 
already been put on a dividend-paying basis. a progres 
Zealand, and elsewhere the business also contin 
tisfactory. 
SE ea, Bartholomew, O.B.E., sec 
the adoption of the report and accounts, , 
imously. ‘al V0 
The seni business having been transacted, ogee os bol 
thanks to the chairman, directors, and the staff @ 
at home and abroad, terminated the proceedings. 
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SUPPLY CORPORATION, LIMITED. 
AWAPORE  gsgFUL RESULTS OF THE YEAR, 
: rdinary general meeting of the Cawnpore Electric 

The annual ore n, Limited, was held, on the 14th instant, at 
pply Corporatio Old Broad Street, London, Mr John G. B. Stone, 

mpany, presiding. 

, said, in the course of his speech: The efficiency 

The — ained the same as it was in 1927. The units sold 
_egerren increased by about 11 per cent., and those for 
lighting an" ameter by about 4 per cent. Public lighting and 

wer — agile each show an increase of about 8 per cent. 
il pated demand went up 12 per cent., and this corresponds 
prt the increase in connections to our mains. 

td nenditure on generating and distributing energy was some 

ay in 1927. We have a revenue of £165,891, an increase 

Scale 10 per cent., giving a return of 1-27 As. per unit, 

uP 1-25 As. in 1927, The management and general charges 
r £1,600 and interest on debentures, now £11,798, is less 

— 1927 and will continue to fall as a result of the operation 
the sinking fund, the contributions to which will increase in like 

nt, Finally, we carry to profit and loss account £75,063, as 

npared with £55,524 in 1927. 

The board have allocated to depreciation and renewals account 

7500-a considerable increase on the figure of £15,000 provided 
1927, The sum of £4,002 has been applied to writing off the 

ne expenses, £2,000 has been transferred to income-tax account 

j 17,587 lis. is required for the sinking fund, £18,600 has been 

éributed in the preference dividend and in an interim dividend 
the ordinary shares, and the board recommend a final dividend 

T per cent., leaving £3,824 to be carried forward. 

I think the result of our operations during 1928 has been satis- 
ory, and it should be noted that the year under review has been 
of great depression in the cotton trade, on which Cawnpore 

largely depends, and upon which we rely for a large proportion of 

t business. In spite of bad times, we are steadily increasing our 
mection among the various industries in Cawnpore, and as a 

ailt of last year’s experience we have been able to make reductions 
our charges for electricity for power purposes. These supplies 

bsorb over 75 per cent. of our output, and we anticipate that with 

1 improvement in the cotton trade we shall experience a marked 
era in the demand for bulk supplies. 

The report and accounts were unanimously adopted. 


inchester House, 
sieman of the co 


LEOPOLDINA RAILWAY COMPANY, LIMITED. 

The ordinary general meeting of the Leopcldina Railway Company, 
mited, was held on the 15th instant, at the Cannon Street Hotel, 
mdon. Mr Oliver R. H. Bury (the chairman) presiding. 

The chairman, in moving the adoption of the report and accounts, 
id that the net receipts for the year were £788,176, and the board 
"recommended a balance dividend of 3 per cent., less income tax 
mking 5 per cent. for the year) on the ordinary stock, leaving 
03,457 to be carried forward. The passenger traffic showed an 
mwase of 1,295,050 in numbers; over 19,000,000 passengers were 
med to and from the immediate suburbs of Rio de Janeiro at 
4 fraction over one penny per journey, and obviously all at a 


- addition of 10 per cent. to the tariffs authorised in 1927 
he of applying the money so produced to the purchase 
ae Scomotives and rolling stock, and other improvements, 
“ote Gens advantage to the Government, to the public and 
oo Pany ; the company had spent £342,803, and had received 


Regarding prospects for 


192 i 
trease of £243 9, gross receipts to date showed a 


le coal han ‘859, and they could not hope for such a large saving 
t the ill this year as was the case last year. On the other 
°pinicn of the General Manager, Mr Bayne, was that 


“ore the end of this : 
eas year the decre 
ly wiped out. e decrease in gross traffics would be 


port and accounts were unanimously adopted. 


HECASE FOR FREE TRADE 


A 
Pamohlet of 56 pages reprinted from “‘ The Economist.” 


The fundamental ' 

arguments against 
Trade Restriction are set out : oa the 
of “ Safeguarders” examined. 

Price 4d. 
aan terms for quantities.) 
BOWERIR ene fom “THE ECONOMIST,” 
> FLEET STREET, LONDON, E.C.4. 
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INCORPORATED ACCOUNTANTS. 
‘ PROPOSALS FOR REGISTRATION. 
stor House, which was recent] 0 
‘ , Y ned 
Accountants’ Hall by H.R.H. the Duike of Y ne 
a time on Tuesday last for a general meeting of the Society of 
ncorporated Accountants and Auditors, when the forty-fourth 
ordinary general meeting of the society was held. ; 
PE xe freehold of this magnificent building, the President, Mr 
omas Keens, PSAA, said, had been acquired mainly owing 
to the co-operation of incorporated accountants in all parts of the 


world, who had subscribed the majo ‘i : ; 
£100,000. jor portion of its cost of over 


The traditional polic 


Incorporated 
ork, was used for the 


y of the Society of Incorporated Accountants 
and Auditors had been to secure registration for the accountancy 


profession. Outside the great bodies of chartered and incorporated 
accountants, however, there were ten other organisations claiming 
to be part of the accountancy profession. In addition, all sorts 
of persons were tempted to commence practice as accountants, 
many resorting to methods flagrantly unprofessional. Registration 
would do away with this state of affairs. Application to be placed 
on the original register would have to be made to the competent 
authority, which should be endowed with wide powers to investigate 
applications by those who claimed to be in actual bona fide publie 
practice. Cultivated by the prospect of a Registration Bill, there 
would be a mushroom growth of new public accountants, but they 
would find no place on the register. Incorporated accountants 
ought not to be deterred by the number of those who might become 
registered at the outset. The chief consideration should be the 
benefit to the public and the profession in the future, which would 
be brought about by a proper standard of qualification and a reason- 
able measure of control by which all those on the register would be 
bound. 

The profession of accountancy was entitled to ask for similar 
statutory protection to that given to law, medicine and dentistry. 
In 1911 an Accountants Registration Bill, supported by the Lord 
Chancellor and the Lord Chief Justice and having the interest of 
the Board of Trade, was dropped only because of an accident of 
procedure in the House of Commons. Until the present time no 
favourable opportunity of reviving the matter had presented itself, 
but in unanimously reaffirming its belief in registration and in 
deciding to proceed with the promotion of a Bill, the society had 
been fortified by the recent remarks of Sir Thomas Robinson, M.P., 
in the House of Commons. He said the view of the Local Legisla- 
tion Committee was that the tin.e was opportune for the establish- 
ment of a register of properly qualified accountants, the committee 
believing that sound, reliable accountancy was of paramount 
importance to industry, commerce and the investing public. 


Government Returns, Ke. 


NATIONAL ACCOUNTS. 


The following table shows the national income and expenditure 
during the week ended May 11, 1929 :— 


(000’s omitted. ) 
RECEIPTS. 


XPENDITURE. £ 
EXPEN DIT 4,100 From Revenue 
901 


Supply Services 
Interest, &c., on Debt 
Sinking Fund 
Decrease Jn Balances 
Decrease in Debt 
Sundries 


The total ordinary revenue for the week amounted to ae 
as compared with £8,398,500 in the corresponding week of las 
year. Property and income tax amounted to £799,000, — super- 
tax to £540,000, against £301,000 and £760,000 respectively a a 
ago. Customs brought in £2,295,000 against £2,242,000 7 e 
corresponding week of last year, whilst Excise receipts wen ee 
than a year ago, being £1,061,000 against £1,201,000. Or — 
receipts totalled £381,600 for the week as against at oa s figur 
of £25,700, and special receipts £56,600 against £34,800. 

The National Debt was reduced by £3,226,000, as shown 


below :— 


(000’s omitted. ) 
Treasury Bills 


National Savings Certificates 
Public Department Advances 


The floating debt was reduced by £2,785,000 to £742,820 ,000. 





NC Ae meter Ae mtn ie encarta te tte pea eee 


~ 


TOP LE EMI ce The TER eee a nh 





oe dd ‘; - 





De EH n oye nce 


Loe aE 0 


e: 


en ee ed re 


1136 THE ECONOMIST. 


Frvanciat Year, 1929-30, Arriz 1 To May 11. 


£ £ 
Expenditure ecencccoe 77,160,651 Revenue eerececesece 74,534,992 
Amount repaid ...... 755,786 | Decreasesin balance 3,381,445 


77,916,437 77,916,437 


Estates ror Financiat YEAR, 1929-30. 


£ £ 
Expenditure ......  691,564,000* | Revenue............. 746,060,000 


Sinking Fund...... 50,400,000 
Surplus ............. 4,096,000 


746,060,000 746,060,000 
* This figure includes the new Exchequer Contributions of 


£15,560,000 to Local Revenues, &c. 


SEL¥F-BaLancinG REVENUE AND EXPENDITURE. 


£ 
Road Fund............ssccceccessesccseseccescecsesessesseseeseees 229010,000 


80,620,000 


Ratine Revier SusPENSE ACCOUNT. 


£ 
Balance on April 1, 1929... 22,633,000 | Cost of anticipating rate 
relief for 


A 570, 
Balance on March 31,1930 20,065,000 


22,633,000 


NATIONAL DEBT—(Million £). 
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POSITION OF THE FLOATING DEBT. Week ended 
Ways and Means Advances May 13, ‘2. Mee, 31, "28. May "29. May me 


Advances by Bank of —e aa eee 
Advances by Public « 151,300,000 050,000 40,610,000 — 
Treasury Bille oooses 534,875,000 700,295,000 702,210,000® ee 








Total Floating Debt............. 686,175,000 737,345,000 742,820,000 — 
® Encindes 60,000, the poseeate of wtih wave unt conte’ to the Ruchoques 


period of the 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £35,000,000 in Treasury Bills were opened on 
May 10, 1929, and the total amount applied for was £40,530,000. 
For bills at 3 months, dated Monday to Friday, at £98 14s. 2d., 
about 77 per cent. and above in full; Saturday, at £98 14s. 6d. 
and above, in full. The amounts allotted were in bills at 3 months, 














£35,000,000. 
Amount Tressary Bills 
| OSeneé. | For. Average Rate. 
1929. £ &e 4 
March —_B sesecsesssesseesseeneeee | 30,000,000 190,000 5 6 8-41 
_—— 22 35,000,000 46,515,000 § § 1-71 
Pecvecccccsccccocooococe 45,000,000 50,430,000 6 7 0-87 
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PUBLIC INCOME AND EXPER 
RECEIPTS INTO AND ISSUES OUT oF NDITURE. 


Total Receipts into 
Exchequer from * Week 


i CHRON 


Om 


Estimate 
Revenue and other for the 














































































Receipts. Year Ended | 
1929-30. |APril 1, 1929,) April 1, 1928, Mey May } 
ay 11, 1929.|May 12, 1998, ai. 
ORDINARY REVENUE. 
Inlan venue— 
Income Tax and House 
Duty ........000. Sbsedere . 
Super-Tax  .......scecse0 
Estate, &c., Duties . 
StAMPS ......seceereccceeese 
Excess Profits Duties, 
Corporation Profits Tax 
Land Tax and Mineral 
Rights Duty ............ 
Total Inland Hevenue... 291 
——— 00] 13,439,000 | 12. “9-998 onl 9 
Seeereseesocecs eee 12,330,000 2,295.0 9 
BRRIIID  Scecscashechecsovcnss 30,330,000] 11,800,000 | 13,095,000 | Ss1.ooo| tm 
Total Customs & Excise |250,180,000 25,239,000 | 25,425,000 | 3.356.000 ia 
Motor | Vehicle Duties : a es 
(Exchequer Share) ...... 1,913,000 167,000 | 276,001 
Post Office (Net Receipt) 3,900,000 3,200,000 280,000 te 
Crown Lands ........000+. 150,000 110,00 | ©. | 
Receipts frum Sundry | 
TOODB  .ccececccccccscee nape 5,280,032 3,970,828 | 1,062,852) 16 
Miscellaneous : | 
Soe Bee = paporm 1,493,556 1,993,480 381,570) 
Special Receipts ...... 2,006,404 | 2,645,571 | ssieaa 
Total Ordinary Revenue 74,534,992 | 68,157,979 | 9,212,064 639 
SELF-BALANCING | ——_—_ --— | ———__+_|_- 
REVENUE | 
Port Office ...........sesceee 58,110,000} 4,600,000 4,700,000 750,000) 800 
Motor Vehicle Duties ap- 
to Road Fund 1,999,000 3,336,000 Sey as 






80,620,000] 6,599,000 | 8,036,000 | 750,000! 16% 


110,034 


81,133,992 | 76,193,979 | sean 


| 
| | 
= 






OTHER RECEIPTS. 
Temporary Advances Repaid— 
Interest on Exchequer ds under 


Seoweerececesroscessescesecres 


ct, 

Under the Unemployment Insurance 
Acts, 1920 tO 1928 —........eceseeeees 
Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues : 
Under the (Money) 
Act, 1925, and Office 
—_. Telegraph (Money) Act, 
(6) Under the Unemployment Insu- 
rance Acts, 1920 to 1928......... 

(ce) For other Issues : 





514,432 


eeaceveresverseses 


58,225,000 


Seeeoeeeesesceseeeeseeseses 


Ways and Means Advances ...... 
(d) et vances 


In respect of Issues under Land 
Settlement (Facilities) Acts, 1919 
BNA 192] ......crccccocccccccccreseescesee 


26,120,000 
113,690,006 | 69,700,000 mn 





23,221 19,707 | | 


592,961,213 (476,775,128 |75,501,054 0% 








1929. 
Balances in Ex- £ 













on lst | 

Bank of England |5,515,917/5,918,513 
Bank ot end oe eOT aoe iia 6,252,524 | 6,322,625 | |” 
SS medusa | 599,213,737 483,097,755. |75,50)/64 54" 










Total Issues out of 
the Exchequer to 
meet Payments from 
















Wet | We 
including Week | oni 
“Supple-- | Apr. 1, 1929,]Apr. 1, 1928, peat 
men to y tis 

11 May 12 1929. 
Grants) = _ 1928." 


"i 


£ £ £ | | oa 
900,849) 1¥' 


304,600,000} 35,743,725 36,454,278) 












| 


346,463 124,235) 163,428 
1,172) 


100,000) 42081 


— 








436,538} 350,805 


5,247, 


“9,160 


a 





aa 





836, 






oa 













Expenditure. . 1538 

eat 599,000} 8,036,000 150,000 

eeevecee a 6, , a a vn 
83,759,651 87,895,726 6,429) 


ToTaL Soeeeesseeseecoeesseseccses coeroesesseres 
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Total Issues out of Issue Department. | Both De 
Estimate eet Exchequer to pts. Banking Department. 


chihiinenteptidiganileneias ce 
forthe Year| cet Payments from Date. | Govt. | Other Gold Coin Govt Dis- 

noas__| da |__| os Seouritica| “ait | and Reserve | Secu |°Cvan 
ara IssUES Ceupple- Apr. 1, 1929,| Apr. 4. 1988, Ended | Ended 5 Ratio. ties. | ces. 


Other | Reserve & 
Securi- | the “ Pro. 
ties. | portion.” 
mentary May 11, | May 12 om. £ £ E ; ; 
Grants) | Ma | Magee.” | 1929." | 1928." Mat-27 246193740) 8977312/153733561|32§, |50586855|13003543] 17065519|51947535|4¢" 
: ; a Bees eee e255) SUE | 89986856) 13221208] 16358125|51147969]41 
17 [246741657] Sacgee on4e2 700] 328, |58276886| 12671742! 16092205)53351721|45 


48346855) 11028809) 15621612/5733082: 
” 246791289] 8383489| 156541341] 33 4 |44256855 10949807) 15612927 50263775 $2 


246822960) 8351096] 158766163133} |45351855| 9285812 15783945|57394824 


8 |247204557| 7974765|160880419| 34 4 |39781855|11607 
15 12472260461 79515391161860915| 3444 Bape Rett 


18,458 18,458 tte ee 37816855|_9586015'17746941]59050041 558 


630,000] 70,000| 150,000 70,000 
BANKERS’ CLEARING RETURNS (000’s omitted). 
— 1,200,000] 1,550,000} 400,000] 400,000} 3 


ct, 1928 Town. | etropol Conn! Total. 
insur. Acts, 1920-28 2 514,432)... 2 ee RL Ts | ; - aa ” | 
1929 § £ 8 s 
364,625,000] 259,400,000) 58,805,000) 43,815,000 13,711,569 644,436 | 1,036,968 | 15,392,973 
y 743,044 42,160 71,362 856,566 
4,950,000} 5,200,000} 850,000} 900,000 739,991 36,077 61,028 837,096 
ost 45,319,524 oa 250,000 - | 15,194,604 722, 
29,159,505 a iia a Do. 1928 15,020,530 100674 vires east eeo 


aur + 174,074 | + 21,999 + 198,645 
Nip and Means Advances Bereld 110,130,000} 80,250,000) 8,560,000) 6,500,000 “Uy = 12% | = 3-1% % = 1:2% 
dation Fund under the Fi- 1,870,044]... = = Total for year 1928 ........0++. sees | 39,311,117 44,204,729 
—————|———_|__-__- | Total for year 1927 ooo. | 36'819°682 58, 41,550,541 

596,342,658] 480,218,140/75,180,449|60,978,704 | tnorease or decrease in 1928......4 |+ 2,491,435 +2.654,185 


™ ane + 241,615} — 35,229 PROVINCIAL CLEARING RETURNS. 
2,871,079]  2,879,613/+ 79,000] + 88,001 


— -——— |—-—--—_— W 


8 | 599,213,737! 483,097,753! +- 320,615! + 52,772 Month of April. Maem it 


1928, | 1929. | % 1928. | 1929. 
Sumber of Working Days | 23.) ~-a8 |) SOYSFSFSFSC—CsFSC 
£ £ 


& 
BIRMINGHAM. ............. 10,834,000 | 10,126,000 : 51,432,600 
The Bankers’ Gasette © | Simian cer) Sfteaee | SHEERS 1S £3 as sition | an sczeen 


oe Socececccccesocccsccs 94,467,900 


Tccimetilitndantnaahell 3,876,000 |+ 4-5] 17,966,800 | 17,428,400 
LEEDS Seer eocoosecccescccesees rR 


BANK OF ENGLAND. MANCHSSTEB "7" se oreo 


NEWCASTLE-ON-TYNE 6,003,000 |— 2-01 28°747,700 | 27:734°500 
Return for Week ended Wednesday, May 15, 1929. NOTTINGHAM ........... 12,2 


£ 
otes Iamed— Government Debt................. 11,015,100 
Cirralation.......sssseseeees - 362,810,877 | Other Government ties §©=236,210,946 


Siete heat 58,329,310 | Other Securities ......c0cceee 7,951,539 OVERSEAS BANK RETURNS. 


Silver Coin PCOS OCC EESEEEESEEOOETOR 4 '. 
coe. NOTE.—The latest returns of the Bank of Egypt appeared in the Economist of 
feces of Vitesieny inom $80,000,000 April 20; Canada in April 27; Russia, Esthonia, and Chile in May 4; Denmarks 
Bullion ...0..... 1,140,187 Austria, Japan, Lithuania, Latvia, and Dansig in May 11. 
£421,140,187 £421,140,187 


U.S. FEDERAL RESERVE BANKS.—In $'s (000’s omitted). 
BANKING DEPARTMENT. ine iy ii, 
£ RESOURCES. 1929. 929. 1928, 

ercesseree 37,816,855 a 38, 2,840 2,812,030 }| 2,798,580 

Total ted. 5, 974,510 

and Bills bought in open 141,180 

Advances...... £9,586,015 Total U0 ; Govt. securities ’ 149,780 

Securities......... 17,746,941 27,332,956 Total bills and securities ae 570 Lys 

td we || COCR] FOBOUICES  ccccccccce eoeee | 0 097, 7 f , 
NOted ..cccoccccccseees anpocdetenesere 329,310 — ™ 


9 LIABILITIES. 
Gold and Silver Coin ............ 720,731 | pederal Reserve notes in 
are pera | & actual circulation 1,646,660 | 1,663,680) 1,663,640 | 1,652,560 
£124,199,852 £124,199,852 | peposits—Memberbank— 


* Including Exchequer, Savings Banks, Commissioners of National Debt 330,030} 2,335,820 | 2,290,220 
’ reserve account eecccccccere 2,319,890 2, ” 
Dividend Accounts, “=m = Total eee . 2,389,210} 2,410,360 
410,570} 410,350 
5,097,570} 5,164,890 
Both Departments, Amount Inc. or Dec. on | Inc. or Dec. on 
May 15, 1929. | Last Week. Last Year.® 


rrenases 14:3% | 13-3% | 14:3% 
Sara In $’s (000’s omitted), 
1,772,621 | SEW YORK FEDERAL RESERVE BANK.— 8 ( 


May 9, May 2, ; Apr 25, | May 17, 
aa | goa.’ | 1929. fo29. 1928. 
254,370 | 276,890 262,870 | 296,830 
—— ipor) | 46°900 
11,693,374 16,550 i , 
586,015 2,021,185 29,296,128 340,640 312,750 | 413,610 
25,698,480 2,018,165 oe a i i 
161,860,918 980,499 85,912 reserve account , 
+ 12,187,336 |  Zederal Bee 77:8% | 19-2% | 179-7% 


$ 
362,810,877 | + 16,916 
enageTgs | + 2.152260 
36,078,600 547,009 
469,246 771 977,387 
17,753,958 13,090 


285,043,901 1,943,511 


+ 
+ 


1+i+i++ 11 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 

Apr. 5, | Mar. 29, ; Mar. 22, y Apr. 20 

Ata. » | “Bio” |~ig29.°| 1929. | i928.” 

21,64,08 | 21,89,01 | 21,44,01 

16,50,63 | 10,93,74 | 12,70,67 

ae | 

sa 62 31,83 
2,83,56 
26,24 1,24 — 
9,84,75 | 11,11,09 | 10,83,78 
50 | 5,62,50 | 5,62,50 
Capital paid up... sear s7's0 | £22780 
Reserve ..... pessnennen _ §,22,50 a1'os'6s 80°77,43 176233 





















1138 THE ECONOMIST. [May 18 1999 





’ o 
80UTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). BANK OF SWEDEN.—In kronor (000’s om % 
i ar. 19, ; Apr. 12,j Apr. 5, ; Mar. > Apr. 20, mitted), 

f i ASSETS. 929. 1929. 1929. 1929. 1929. 1928. ~ 11, May 4, | Apr. 2, 

' Gold coin and bullion ......... | 7,385 7,472 7,777 8,206 7,557 7,596 ASSETS. 1929, 999, “re. *. a, May 1 

; Subsidiary coin eecccecccocoece 115 114 99 98 110 170 Gold Serereeesecscesccsccessvcescessccoes 234-440 a = 234,668 ia 

is Bills discounted ..........000. | 8,693 9,273 9,337 9,125 8,902 8,256 vernment securities—Swedish 5,740 5.755 asain 

: Investments eeeccccccescscccccoce 596 596 626 747 700 576 73,774 wih 73,774 6,001 

Capital 1,000 | 1,000 | 2,000 | 1,000 | 1,000 | 2,000 _ 

‘ Secoccvessooscooosseseseees 177 
Beserve cecccssssosseeceees 600 | ‘so9 | ‘sop | ‘509 | ‘S09 | ‘423 239670 | 246,480 | 297332 | 29,7 
Notes in circulation 8,569 | 9,159 | 9,498 | 8,023 | 7,738 67,748 | 56, "262 maotiy a4 


eoooes | 8,233 
seseeeees 4 | 1,659 592 613 951 | 1,899 
Bankers’ See eecce aise 4,922 ioe 5363 Baa 4,94 5 


47-4% | 48-5% | 48-1% | 48-4% 
a OF FRANCE.—In francs (000’s omitted). 


60°26 

49,514 | 53,3581 475050 | seve 
57,827 | 63,532 | 56,393 
490,433 | 509,323 | 475,216 


179,932 | 177 691 | 185,80 
7,469 6,325 7849 





ee tendittry aeinnenepreeemipiene: tee Super egte 


May 10, Ma Apr. Apr. 1 r. 
ASSETS. 1929. isi” | “Yous.” | “Yeas.” | “Foss.” aise Se Ble payable in Sven” and Advances made ca Gc 
GOD cececccreeseeee sevoee | 36,525,431 | 36,462,461 | 35,788,083 | 35,097,716 : | eee excludes advances and cash credits which are ny ant 
— deposits ...... | 7,987,715 | 8,044,770 | 8,543,546 | 9,388,434 | 10,318,867 BANK avs 
discounted ... | 18,446,725 | 38,464,115 | 18,481,853 | 18,412,231 | 18,450,786 OF NORWAY.—In kroner (000's omitted), 
; Commercial bills dis- io “° “=. # 30, | Apr. 22 | May 7, 
; counted at home... | 5,743,588 | 6,351,583 | 6,510,431 | 5,561,096 | 5,580,331 is29, 1928 








































146,819 | 146,826 | 146,829 | a47,ss| Wt 
51,498 | 55.931 | 53177 | a2'2e8| ff a 


11,393 | 9,558 | 9,345} 10,044 
268,916 | 272,610 | 266,553 | 275°55] weit 


Advances against sec. . 
To the State......... | 8,998,339 | 8,998,339 | 9,130,000 | 9,130,000 | 9,130,000 
vances 2,415,400 | 2,440,199 | 2,283,419 | 2,336,657 2,375,329 


Other aseets ae. 
ing exch.) | 3,543,478 | 5,831,344 | 3,110,941 | 3,076,930 | 5,265,776 
Notes in circulation 63,420,111 | 63,828,155 | 62,847,740 | 62,647,539 | 63,317,358 











Public deposits ...... 11,528,202 | 11,286,905 | 11,875,758 | 11,869,675 | 11,941,469 304,703 | 308,398 | 305,211 | 315,718} lisa 
Suede <= | Sarna | tastes | Sietset | Sianae| Suis sn “sis to | tt 

— . : : , a BANK OF SPAIN.—In pesetas (000’s omitted). 

THE REICHSBANK.—In Reichsmarks* (000's omitted). May 1 May 4, | Apr. 27, Apr. 30) May 

M ; Apr. May 7, ASSETS. . b , 1928. |Ma 

ay ds Apr. 27, re ise. a |, ee, 2,559,917 |2,559,850 |2,559,799 |2,607,927 an 

177,212 177,212 177,212 177,212 a. eoccccccocccocs 713,564 717,372 | 700,538 
: 1,765,619 | 1,891,575 | 2,178,898 | 2,040,894 & Discounts /1,771,989 1,835,306 1813626 800,725 
iq 59,897 | 172,708 | 163,008 | 85,626 Spanish 4 stock... | 344,475 | 344, 544,475 | 344,475 | Maets 
580 37 197,542 ne. © 150,000 | 150,000 | 150,000 | 150,000 th 000 180,000 


2 39,936 
2,985,418 | 2,926,597 | 2,316,084 | 2,281,666 
96 783 66,929 





: Chroulation ...c...0- |4,354,976 4,339,909 |4,257,576 |4,279,982 14,307,198 | 90 
ae eas ese 17,634 Deposits.........0.0008 1,067,935 1,041,115 1,077,094 1,020,003 1,035,340 ee 
208,725 | 262,077 40,987 39,246 ® Including 9] million pesetas lent to the State. 
899 899 964 004 : 
5147026 535°399 S128 588°081 BANE OF PORTUGAL.—In escudos (000’s omitted), 


Reduced capital ........ccccersscccccseseseece 122,788 122,788 122,788 122,788 
increase of capital (shares not yet issued) | 177,212 177,212 177,212 177,212 
Reserve POSS SC DOSCSOOOSEHSSSSOOOOSO SOOT OESESESOS 319,608 319,608 319,608 284,205 
Notes in circulation ......cccc0..-ceseeeseee | 4,442,428 | 4,631,496 | 3,918,931 | 4,238,937 
Other on maturing obligations ...... 584,768 585,119 76 460,549 Discounts - ner 

Other Secccesevoccooccccococoeconsoe 294,813 290,654 262,626 189,517 Government icans.... — 


May 1, | Apr.24, | Apr.17, | Ape. 10, 
1929. 1929. fo29. 1929. 
9,457 9,506 9,517 9,599 

6,577 8,577 517 6,577 

soe 572 313,563 313,553 316,302 

277,510 278,747 278,105 276,918 

1,724,627 | 1,733,455 | 1,734,029 | 1,738,534 





SNS aa HK SION mie, 





4 © Equal to one billion marks or one Rentenmark. 

‘ The gold reserve is in accordance with the new legal prescription of one | Notes in circulation ......... | 1,829,952 | 1,797,638 | 1,820,878 | 1,845,991 

rr pound of fine gold equais 1,392 Reichsmarks. Deposits .......cccccccccossesees 66,781 69,520 63,414 65,669 
HATIONAL BANK OF BELGIUM.—In Belgas (000’s omitted). NATIONAL BANK OF HUNGARY—In Hungarian Pengi 


(000’s omitted). 


M. Ma: . . 18, » . 
sie.” | “iste.” | “teas.” | “sas. | aga." | ata.” mma a M | AYsaa” | “Peis. | fens’ | ame 






























ASSETS. 1929. le . 
Gold ions: | 962185 | 962,054 | 962050 | 951,261 | 171,165 ete 176,622 204.4 | 204435 | 
ances Abroad ...... | 455,400 | 454,948 | 455,518 | 485,803 | 467,197 | (254650 a ee | 04es s| 
: Silver and other coin | 1,575| 1590] 1,553] 1,518] 2,347 370,248 | 331,205 youll 
Securities ......0.-0000-+ | 732,992 | 720,256 | 763,784 | 758,010 | 552,425 | 697,600 | ‘aavances to 92,257 | 92,257 106,88 
LIABILITIES. 
Notes in circulation... {2,469,907 2,468,191 2,430,829 2,429,438 [2,123,486 | 934,150 | gnare capi ae 000°) | 34,756 | 34,756 | 34,756 | 34,756 | 341% 
Current accounts... | 63,878 |” 50,152 | ‘129,28 | "110,771 | ‘100,374 | 113.125 | Some in'cirouletion veresersteeennes ascrrie | 4usiase | 390,371 | 402,382 us 
(b) In thousand francs. Ourrent accounts, deposits, &c. ......... 178,204 | 153,650 216,305 | 209,732 | 2675 
NETHERLANDS BANK.—In florins (000’s omitted). © Calculated at pre-war parity of exchange. 
May 6 | Apr 28, | Ap 2h | Apri, | May 7, Position NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
ASSETS. 1939. 929. foa9. i929. 1928." May 30,1914. (000’s omitted). 
Gold Seovcceccoccoseces 437,042 432,203 422,206 422,215 435,153 i 8 eS, | CAS, | TT, 
BMVEE  seveecvevneenee | 20,754 | 21,235 | 21,262 | 20,932 | 24,518 8,436 ion Mae” | “Bo2a” | “sae.” | ~ toes.” | 1%. 
Deots. and advances | 398,927 | 385,313 | 362,418 | 347,001 | 387,542 Gotd and AeETS. sings ... | 1,206,559 | 1,206,534 | 1,206,506 | 1,206,556 | 11881 
Hoorn crano wengee | Satan | sugasm | Peceemey mncrccrree, | sss | acura | yous | nes | Mi 
Discounts and advances ... 583,10 7, 422 
: : 029,969 | 4,033,155 | 4,336, 
BANK OF JAVA.—In florins (000's omitted). Btate notes debt balance... | 4,020,715 | 4 ireoes | "687-331 | 690065 | 
May 11,| May 4, | Apr. 27,, Apr. 20,| May 12, LIABILITIES. 2 
1909." "1980." | “feis.”| “teas. | “1gaa.” |aaySo,ol6, | Bank notes in chrealation.. | 6,951,286 | 7,152,518 | 6,402,158 | 661470 | Sit 
183,600 | 184,600 | 188,400 600 174,261 22,971 Oheck account balances ... 619,246 466,280 8 224,633 311,78 
: ? nv 18,746 29,785 Other liabilities ............ | 239,622 | 205,649 |_288, 379 





's omitted). 
136,100 | 135,700 | 151,600 | 130,300 | 112,810] 17,667 | NATIONAL BANK OF THE SERBS, ae = ea at 
r. 

1929. 


30, 
307,800 | 302,800 | 299,700 | 301,900 | 306,290] 109,499 Asouns. Tele.” | “Isao. rt 















31,100 |” 35,300 | 37,700 | 37,800 | “3esz8! 11.280 | gag suse | 92,276 | 92167 920 92,020 | TH 
BANE OF FTALY.—In lire (000’s omitted) tae cin ad woe | 988 | SEE) | aanaat | muss] ma 
i Bi er ercereene | 1,370,182 | 1,370,517 | 1,365,905 | LSM | on 


“Toa8. * | Government advances ...... | 4,201,069 | 4,201,067 | 4,201,065 i 
128,613 | 5; 
404] 7:738,840 | Motes in circulation ......... | 5,302,726 6,212,045 6,058,160 a I | 295 


5 
170,697 | State crete weve | 5 Stang0 | 1,058,58 | 2,200,745 | 1252788 | 5 


1,824,662) 1,824,662] 1,824,662] 1,847,713 al 000’s omitted). 
699.133] Xocsasi | NATIONAL BANK OF ROUMANIA.—In lei (°° 7 

1,347,92 1,001,994 Apr. 27 Apr. 20, | Apr. 13, ao 1929. 
1,057,098] 1,057,323] 1,259,914 —_ , bs 11,363,363 11,608,811 12,278,869 7,085,174 
1,042,709] 1,042/532| "999,996 | Gold & gold mes Lteaoal | 875137894 | 8,515,829 | 8105.65) sil 
625 | 10,079 
16,010,409|16,392,735|16,395,973]17,123,788 | State debt, advances 7,671,850 | 10,179,625 | 10.179, 

125,788 | to State, dec. ..... | 1,671,850 


20, 0,963,774 
2,187,022] 2,079,267] 2,125,395] 3,364,651 | wotes in circulation .. | 19,967,700 | 20,237,405 | 20,741,850 2 1015108 


t liabilities | 6,560,034 |_ 6,557,517 9,980, oe ‘000's omit ted). 
ATIONAL BANK BULGARIA.—In levs 000 
a oF 30, | Ape2s | pr I5 | its.’ cs 
May 7, | Apr. 30, 23,] Apr. 15, | Ma _. ait. 1,519,427 1,515,575 1,514,358 | “an 
y . ° ° 7, ’ 1 
1939. {529. fs 5, io = é Gold and sliver holdings ». 1 


Balances abroad and foreign 1 318632 
Gold Seceeveosocoesscosees 496,074 591 1 eeoeceecccces 310 1,325,056 
Ss | | Sek] “Sey |e) | eee | | Seba | an | et 
ener 250,701 246,882 229,729 | 221,464]... tise Teaparans. o - 500,000 Ast Lets 
Discounts Soeccosecoooooos 33,3. 135 125,124 125,688 212,829 ooo Capital paid up wecocccosoorers 1 

Advances ervecceccvccces 59,943 64,127 59,211 58,384 68,809 103,000 BeBOTVES cevecscccocccccccsces 1,166,576 seal ae 4,145,282 Las 


circulation. Bank notes notes in clrouiation 4,365,639 
poe ~ - e: 29 eeecescceoresse 7 5 2585-875 
cecccccereccors 126,923 111,920 132,026 taaenr 87 2.5 rr} | Ses heen 2, 11,36 466,500 2,99 


Secccccesoocoocooesorele 


——.  — 
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sank OF FINLAND.—In F. Marks (000’s cual). 


APeae” A “Toi.” | “Fooa” Maysoaet, 


623 | 301,717 | 301 ‘930 312,903 
$0816 674,392 | 699,383 | 962,017 


301,708 | 301,708 | 301,708 | 338,443 | 21,826 
pent eri svesseneneeni” 11,476,661 1381459 me 1645 |1,032,079 | 105,161 


y 


404 ES enseneneeeee 
556,167 |1,495,795 (2,538,303 |1,618,664 | 123,941 
wows |WSBGAGE [30qc252 | ‘a9el4 | "168,252 | 21.225 


, wear eoccoooreoes 179,595 254,252 
= GREECE.—In drachme — omitted). 
Apr. Apr. 15, Apr. 7, Mar. 3. 
ae 192 T9529 1929. 1939." 
oea.se 4 sen ics 4 we 0sa . 4 peeane 
wane "L137 | "1,087 1,288} ° 1.2 
4i’s19 42,842 


ae 74,262 72,744 
3,656,305 | 3,656,305 | 3,656,305 


400, 400,000 | 400,000 | 400,000 | 400,000 

5,617,182 | 6,627,123 | 6,520,515 | 5,597,782 | 5,487,985 

414 | 1,750,706 | 1,802,267 | 1,796,232 | 2,122,398 

4 ssange liabilities eset | 14aso32 | 1:457.479 | 1,449,834 | 1:115;506 


BANK OF POLAND.—In zloty® (000’s omitted). 
Ape. 3 30, Ave a” et =. gh Apr. 3 


96403 
570,125 


none i 89, 7 aes 
oe 68,9 , 

tnd weary... | 26,000 | 28,000 
000 150,000 
00,000 100,000 


174040 1,168,292 
491,233 | 565,278 
*75/000 75,000 


eocesooecasaceee® 


nt accoun' 
+ As from October 13, 1927, 8-91 slotys equals 1 U.S. dollar. 


LONDON RATES. 
a lad a a 


‘ke 
53 
5k 
5h 


5t 
ee 
sk | 
5k 
5h 


5)| 44 53 
4 65 


pak rate (changed from 
% Feb. 7, 1 29) ecccee 
rates of discount— 


0 days’ bankers’ drafts 
te BO ..c000: eeoeveseoe 


| mente dO ,.ccoscesee eeoee 

(Treasury Bilis)— 

4 mote’ eeeeereceseeoeseee 
montie'f. 


=, 


AA 
tee 


* 
| 5 

‘% 

5 


PRAM 
ee 


be 
ne 


+ 
5} 
5 


5 
5 
4 
4 
3 
3 
3 


4 
3 
3 


Sd Gt 


1 Additional to those offered by vender in the preceding wees. 
Comparison with previous weeks :— 
Bank Bills. Trade Bills. 


| 3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Montbs. 


% % % % % 
5 5 5 
elk He dt 
5t 5t 5 5 5§ 6 
RATES OF EXCHANGE. 
| veane| Par. | merit. | men | i) am 


4: ‘teh 4: 884-% ‘eek. chal ‘ais b 
Pi 123 
usp at 


12-107 2: *09§-7 
35-00 
92°46 92-58-63 92- 
25-22 25- 3 (35°18 “19 4 18 
18-159 . 18-1 8-1 
18-159 18-19-4 /18-16-- 164 is 16-1 
18-159 18-20}--2 
25: . = 98-34-01 M a1 
08-108} 108-108} 
aoe West 164 
a 2753-27 
27-83--8 27: it 
Sipais. 817-819 
Sas | sraps7e Sree S18 
944-52 at 
9-48-9-50 ae oe 44) 9: 42-9: a, 
isa 192 a |i Cee 
18- cote we 40/18: 16-18 -23/18-1 
25: ra$, 25|25-15- -25 


ie Th iy | teh 


39°57 


Fe ee a 
ae ee 
te ier oi 
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Were +10} 10- O03 - 26 
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OVERSEAS BANK RATES. 


a 
ee Se“s9sergge 


os July 26, 1921 
+ April 25, 1929 
+ June 30, 1928 


May 9, 1929 
June 23, 1927 
oa June 20, 1927 
- Nov. 15, 1928 
Feb. 8, 1925 
July 28, 1926 


- July 12, 1928 9 
geneeasmtnsmmononabe nonin Rene ety Se aa Sn 
a Dec, 19, 1928 54 Apr. 21, 1927 5¢ 
oa a of Chile.—Discount rate for member banks, 64% ; discount rate for the 
applied to banks, &c., charging not more than 11] for their loans, 
t 1% applied to banks, &c., charging more than 11% a See Ghip outa, 


A 
Swiss Bank ug. 24, 1928 
Places 


a DIVIAAD OD HIHO Me 
? 


CURRENT RATES IN NEW YORK. 


The Irving Trust Company cable the following 
x rates in New York :— : mreetnse 


May 16, Apr.18, Apr. 25, Ma M M 
1928, 1929. faa.” Isa” 1908.” 903.” 
% 


8 li 14 10 
8 add, 8} Lalita 


GBB 0.0006 


New York on— 


= 
; 
Toye 


BESS 
$3 


ON he 
i 


BS 
ee 
uo 


Sunsssas 


Serene 
earners 


Lo 
On 
BRA 


eocccoooore 


eoecce 


Gopeaee 
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CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the 
following rates of exchange :— 


Oountzy. 
Ecuador Secceocoscceseesese 
Vi 


se| F 


Colombia Colombia (Bo eoccece ena 
Salvador aeccesccceecceee 
Belivia.......00. eoveccccoors 


weak 
tt $4 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
Union of South Africa. Union of South Africa. 
—— | a 


T. © Seeecccosoooscoooress 


evecccccoocoooes 


30 AAYB....crceereesees 
e AAYB.r.cceccreeeceree 


OVERSEAS DOMINIONS RATES. 


CoMMONWEALTH OF AUSTRALIA AND DoMINION OF 
New ZEALAND. 
i lac A TT A SSE Se 
London on Australia and Australia and New Zealand 
New Zealand. on London. 
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GOLD STANDARD RESERVE. 


Statement showing the form in which the balance of the Reserve 
was held on April 30, 1929 :— 


£ £ 
Boy GEA bo ddeseeccevinccidemptametedaniabdccenl Nil 
In E : 
Cash at the Bank of England ............ 2,390 
GEE. cpcnicvcanpescnncesqsbabiinineniibectpnccbiin 2,152,334 
British Treasury Bills :—Value as on 
April 30, 1929 .........s.sececessesesereeees 5,833,132 
Other British and Dominion Government 
Securities :—Value as on April 30, 
BED idiotic a cdstinsnctecdiithusdivassunnenes 32,012,144 
———_ 40,000,000 
40,000,000 
India Office, SipnEY TURNER, 
May 13, 1929. Accountant-General. 


BULLION. 
The following statistics of imports and exports of gold for 
week ended May 16, 1929, are issued by the Statistical 
Department of H.M. Customs and Excise :— 











Imported into Great Britain and Exported from Great Britain and 
Northern Ireland. Northern 
F £ To— £ 
Venezuela gurscessnrsnsonse abeee Denmark .corcccccccccovscsceces . = 
British West Africa 33,354 GEFMANY ...cccscceeeesees sscesee 2.9240 
South Africa 1,038,866 Netherlands ........ Séesebee ° 3,285 
whicemamiiine 1, Bran? cececccscecccesccccscccses 17,510 
Other Countries ......... 0 MIE, soniseetsineccenpenracnn re 
eoceane evccceesos 23,087 
Ceylon ....cccccrcsccesecseses toes 6,000 
MOTOCCO cccccccccsccccsscceseese 5,000 
DI ci cisinisansebisspoocdensoos 120 
Other Countries............006 274 
Total declared value __— 
Gietenateccscensioeee 1,109,010 || Total declared value of exports 113,727 





GOLD MOVEMENTS. 
The arrivals and withdrawals of gold during the past week, 
as announced by the Bank of England, have been as follow :— 





1929. ARRIVAIS. £ 1929. WITHDRAWALS. £ 
Mayl0 Bars bought ...... 4,447 | Mayl0 Sovs. for export ... 2,000 
dee BE. eocinecbigeinchendaisdide Nil » 21 Sovs. for export ... 3,000 
» 13 Sovs. from abroad 775,000 ho FM” ‘Becbaduchcbebecsgsbodecsss Nil 
+» 14 Bars bought ...... 164,900 » 14 Sovs. for export ... 2,000 
BEE guillligteeecnstlnetre Nil so HOR paintleehcastnecteesss Nii 
» 16 Bars bought ...... 1,088 op FE avedbhakewnpqeosecvibeekes Nil 
Total ........s000eeees 945,435 Dalal Sasi donctaectss 7,000 
Net arrivals, £938,435. 
Messrs. Samuel Montagu and Co. write as follows on May 15, 
1929 :— 
GOLD. 


The Bank of England Gold Reserve against notes amounted to 
£160,213,172 on the 8th instant (as compared with £158,216,669 
on the previous Wednesday ), and represents an increase of £6,306,857 
since the 29th April, 1925—when an effective gold standard was 
resumed 


About £289,000 bar gold was available in the open market this 
week. The Bank of England secured £164,900, as shown in the 
below, the Home and Continental Trade £72,000, India 
£25,000 and £25,000. There was a net influx of gold of 


£923,715 during the week. 
SILVER. 


Following the rather fluctuating prices of last week the market 
has since ruled comparatively steady. Nevertheless buyers at 
first proved reluctant and quotations drooped to 254d., the 
rate dxed for both cash and two months’ delivery on the 13th 
instant. During the earlier part of the week there was some re- 
selling on the part of China, but the same quarter subsequently 
made fresh purchases of silver for forward deliv ery. The buying, 
however, was offset by freer offerings from America, whilst supplies 
have also been forthcoming from Continental sources. 

Cash silver was to-day quoted at a premium of 4d. over two 
months’ delivery, prices being fixed at 254d. and 25}d. respec- 
tively. This is the first time since February Ist last that silver 
for cash delivery has commanded a premium. 

The following were the United Kingdom imports and exports of 
silver regi from mid-day on the 6th instant to mid-day on 
the 13th instant :-— 


Seeeeeeresesesecesece 








sjubiaoeinconssaiem 008 i 489 
New Zealand ............ 15,000 | British India ......... 69,898 
Other countries ........-. 10,148 | Other countries .... 9,898 
165,730 126,198 
Inpiaw Currency Returns (In lacs of rupees.) 
May 7 Apr.30 Apr.22 
Notes in circulation ....+++.++..ss+ssssses0 suse 18,593 18,366 18,472 
Silver coin and bullion in India .............. 9,851 9,939 9,944 
Silver coin and bullion out of India......... ... ees ove 
Gold coin and bullion in India ...... cochbanes 3,222 3,221 3,222 
Gold coin and bullion out of India ....... aa ots Site 
Securities (Indian Government) .............. 4,323 4,323 4,323 
Securities (British Government) ............. 897 683 883 
Bills of Exchange POC CeedeeSeoTeoeoeseoeeeeseoeeee ove eee 100 
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The stock in Shanghai on the 11th j . 
78,900,000 ounces in sycee, 127,000,000 dollar wasted of about 
bars, as com with about 78,500,000 and 8,200 gi 


: ver 
dollars and 10,400 silver bars on the i sue Sycee, 126,000 og 
















































May 10.....| 84113 | 253 | 253 
eeecece M 

ry Blcoseoss 84 ll 254 ae nd i. 7 
” eoccce 84 ll 25% 25% ”» 15, 1925 31 
2 L4secece | 84 10 25 25i%e | +, 14,1926 uf 
rT) 1 eocecce ll 25 253 ” 13, 1927 26 
ry} ecersce 84 11} 25% 25% oo» 17, 1928 21; 

NOTICES. 


Barclays Bank, Limited, in conjunction w; 

Bank (Dominion, Colonial and Overanes), eee anal 
will open on the 14th instant a sub-branch in the Palace 
Engineering at the North-East Coast Exhibition, Newcastle. 
upon-Tyne. 

The directors of the National Bank of the Republic of 
Chicago have approved a merger with the Chicago Trust Co 
to take effect on July Ist. The new institution will have. 
combined capital and surplus of $13,500,000, and undivided 
profits of $3,283,000. The combined total resources will amount 
to approximately $210,000,000. 





MINING OUTPUT STATISTICS FOR APRIL 1929, 














Crushed. Gold Recovered. 
Cy: ——“Ty. ST | Wale. | Profit, 
ls .| = axle ~— 
or’ orks. 
Gold. Tons. | Tons. , Ozs. | Ozs. | Ozs. £ £ 
Ashanti ...........000000. ace ane 10,256] ... 10,256] 43,566) 27,700 
ala Divediedeiag TAME | ose: x1: ove 3,049) | 
on or Sincderaien 3,233 ise sag sa bate 5,515]... 
Boulder Perseverance 6,196 See ‘a soe bia 14,342) 101 
Cam end Prscsesese | 34, ose me 12,332] 52,308) 23,271 
Central Manitoba....... | 4,615 so sas coe woe 19 45,900)... 
ae Reef......... 7,820 | 22,194 | 3,682 | 1,039 | 4,72) a 
Fron & Bolivia ... | 1,71 aie a a ae 4,207 
TODD  cpcdnadsscamcessvece (Ist half of April) ... a 3,647] 15,318... 
London & Rhodesian 3,91 wae sae cot oud 4,774]... 
Lonely Reef ............ 5,000 | 14,400 | 3,202 898 | 4,100)... 814 
Lalpeaed's Viei......... mee cue Lf ERRTEE TL | see 5,723 $188 ~ 
Marmalito vvsvvve--v--« 1 1 3861 <1 so] 22. | “égol S75] “ee 
Nundydroog .........++. a 17,581 | 5,501 | 1,165 — poy . 
MYSOFO ....-..cseceeeeeee 8, aaa ca MM X nn 
WD. cocnccqnccsoncce 14,000 | 18,000 | 6,442 936 | 7,378 qth ” 
eae Dredging...... a aa ane Sas sak sor7g2 iis 
Santa Gertrudis ...... ae Sins oe 
Star .....000- » ’ 
Gwalia ......... 3,760 10,961]... 
South Kaigurli......... 8,719 | ... 16,557| 3,030 
St. John del Rey....... noi oa ame hoo ane _ - 
een hiatineeme ligase nian 
| Tons. Other Notes in Return. 
a ee ml 
TIN. 
sikh palaieitatanabnl shui 6 one 
emai arerie"-* at | Concentzates. 
Anglo Burma papedbeaadbberedecees 3 ote 
Anglo-Nigerian ........0+sers+0+« 55 | Concentrates. 
AFAMBYO ocececcccccceccsececeeseees _ Silver, 343,000 ozs. 
BanQrin ........cccsesesecsrereeees on 
Baba see Concentrates. 
eee 32! | lst, prott, £2216, 
aes 2 2 ‘oncen 8, 
ee IIE, opens 27 | Black tin concentrates. 
61 ove 
3 
81 Concentrates. 
84 | Black tin. 
podubocbenne 145 . 
Pilani (Nigeria) .2scs0sc-- 13 | Concentrates. 
GOCVOE severe sececccecceceserereres 70 | Black tin. » est, profit. £7,195. 
eeeeereccsecee 834 Est. value, £10,115; at, £3, ' 
eeete Fs te 5 aR 380 Est. value, £4,643; est. pro! . 
eehtertemrecenees ' ot. 
Jantar Nigeria ..........+.. 4 


eeereesseccosceeeereeereseerrere® 
seereeseseecesseseresees 
stew ecreceresesesereeraseee 


Seeteorseere 





Kagera Uganda i nA. 25 | ct. value £9,975. 
NTI .00.00-creereeceverseess 
ABBR vicvecsseeseenerensnaneeserees ae en £6,885; est. prot, i4.sth 
Kent noccaccccccsccccccccsseccceeevee 28 Est. value, £3,330; est. pro’ t £2 135 
Kepong Dredging.............-++ Et. vue, £3,535; este prot, ois 
Kinta SeeSSeOSOrceoretesersereserere 5 Rat. value, on: = Profit, £1,645 
Kinta Kella8........0..0seeesceeeee Est. Value, £2,275; est. 
Kramat Pulal..........csscsseseeee 1 ‘a 
Kuala Kampar.....+..-sssserseeee ss oe at, £517 
Kundan ......-ccscocesrsesseeseses : Est, value, £2,364; est. profit, 
Tarut a 8 “ : 
wer Bisichi ...........0s0++++++ i 76m 
Malaya Consolidated sevececcorces as Est. value, £17,109; est. profit, 
ore err 16 ” 
Naraguta passin Baan A Om 114 
Naraguta Durumi .........++-++- _ 
Naraguta Extended .......... eee 




























































THE ECONOMIST. 114] 






Other Notes in Return, WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 





sungannnssenenees Concentrates. rot an 1929. “n es _— 
ae (>) Week ended (000's omitted.) i 
on May 10, 1929. | settee 
Value, £22,250; profit, £15,690, (c) Week ended | Open. |¢$/ 98/9 « 
stele tt. ° May 11, 1929, i i 


Est. value, £9,975; est. profit, £7,425, 
Est. value, £26,133; est. profit, £19,133, 


eonsoccooeere® 


gleg]85| 





















me Great Wentern... | 3,733 | 217] 248] 120] 368 
vs Do. for 1928 .. | 3,734 | 228 yo 
Est. value, £1,390; est. profit, £635 Lon.& N.Besta.{c)| 6° So coed oe 4,079 
Rainboed » SPSS -Bastn{c)} 6,345 | 320] 431] 272] 703 
Eat. profit, — Do. for 1928 .. oe yo — 231] 653 6.203 18,966 
Concentrates. Dot 00} 273] 872] 1,357|} 8,897/10640] 5,639116279| 25,176 
i Gout oe ty = 600 230 830} 1,329] 9,327]11102} §,227)16329] 25,656 
| er Concentrates; wolfram, 14 tons. Do. for 1928. | 2'175 | 2981 a2 110] 396]] 5,222} 1,436] 627| 2,062] 7,284 
| Ba Fox cunentiiten Motropotitne te) |oeis | 98 21 109) 4071{ 5.398] 1,497] 549 2.045) 7.441 
pacer — Do. for 1928 .. oes ' “mt 3} one ese -7} 672-0 
‘ -. tUndigradBio| 2° | * 4 Sern 69-8) 675-7 
Est. value, £15,859; est. profit, £9,614, +Do. for 1928 ae "1 300-2 - 5,169-8 
ys Kat, value, £10,826; est. profit, £6,496, | Lon&Sub.Gr'ape| 41-5 wt 
ey soe Perak Est. value, £5,671; est. profit, £1,956. oro, fot 1928 a 44.4 sah-4 
ces wn, : eee eee tee ese , 
of Est. value, £9,800; est. profit, £5,800. | Great Northernb| 562 11-3] 22 | fags] as gloss ah ce ft [hg] 84:9 
le. I ing accesses Est. profit, £3,733. Great Southern b | 2,187 129-21... | <.. 147-31 76-5 !461 51 2. | 7 lope 5 1,368-0 
P 24 Est. value, £2,947; est. profit, £1,134 t Includes receipts trom independent omnibuses acquired during current year. 
12 | Dredge No. 2. OVERSEAS RAILWAY RECEIPTS. 
M TERK 0 sie 43 | Est, value, £5,120; est. profit, £3,075. 
, Trkia-Taiping : | 54 | Est. value, £6,860; est. proft, £3,815 . » | eg | om Recents Total Groce 
ao boee culs. g : Receip 
nt Theindaw sanaeane ~All 3h oe Mame. Period. Py rrrTn 
Tin Fields ¢ Nigeria veee = see a 1929. | + or— 1929. + or— 
he “| 96 | Est. value, £12,511; est. profit, £6,261. 
hited Tin Areas 44 | Concentrates. INDIAN. 
Wheal Kitty .....- 50 vse 
| 15 v5 Rs. Rs. Rs. Ra, 
Aeon i we Asam Bengal .......| 2weeks}Apr.13} 1,217] 7,26,000|— 31,389]... a 
. Barai Lt. Ry..........| 3weeks|Apr.20| '202] 1,02,700|+ 56,500] —_1,75,900|— "1,600 
46,259 o Bengal & N.Western| 3:veeks| Apr.20| 2,078] 7,76,122|— 30,9121 _ 20,77.184|— 1,89,495 
Po 46443 “9 Bengal-Nagpur.......|52wecks|Mar.31} 2,979! 21,18,000| ~_ 98,775] 9,09,48,730| — 6,74,762 
; 56 932 oe Bombay, Bar.& O.1.| 6weeks|May 4] 3,022|25,13,000| —1,75,000| 1,21,01,000| — 11,69,000 
— 119,833 a Madras & 8. Mahr ..) 3weeks|Apr.20| 3,121|19,68,000| — '79,579| °55,70,000|— 3,62,032 
eT isis 65'699 = Misam'sGuarantd{6)| 3weeks| 20] 1,146| 5,77,306|+1,07,352| 15,04,808) + 162,083 
4 et. 60, 766 3 ¢Rohilk’d& Kumaon| 3weeks} 20) 572] 1,42,001|— °24,650] —4,07,806| — 1,04;802 
Tweefontein United ar 68,210 a. South Indian ......... 2weeks 13 2,294 23,77,645 + 44,268 aoe wee 












oa ve t Inclading Locknow-Bareilly State Railway. (8) Total receipts of all lines. 
Vesna ... 545 sae 
Carn Minieredu Haut Katanga] 11,700 z ARGENTINE (a). 
DIAMOND. £ £ £ £ 
(TOW itssessssseseseeceeseesveee | 7,570 | Carats, tine N.E. ...3 | 4weeks|Mayll| 753} 15,500—] 1,800 702,700+| 23,900 
New Vat) Bive?.......0ccccseeeees 701 | Carats: realised £4,570. B.A. and Pacific ... |}45weeks} = 11} 2,806} 205,000-+| 25,000) 7,902,000+) 820,000 
Tanganyik® —sssereeeee yeopeesene 2,521 | Carats. B.A. Central ........ |45weeks 12} ... 14,981+] 883 656,836+| 25,795 
West AfTICAM ......sesseeessenee . | 14,300 | Carats. B.A. Gt. Southern |45weeks| 11] 4,762] 259,000+| 19,000] 11,361,000—| 426,000 
MISCELLANEOUS. B.A. Western ...... |45weeks}  11/ 1,296] 105,000—| 5,000] — 4,593,000--| 31,000 
Cyprus ASDEStOS.........000+e004 . | 1,180 ss Central Argentine. |45weeks| 11) 3,319} 281,000+] 17,000) 12,266,000+] 363,000 
Saliinaldshesteabbislonetanistiies 1,030 | Metric tons, estimated 18% copper. Cordobs Central... }45weeks}  11/1,218)  65,000+/ 5,000) 3,105,200+) 19,500 
Bntre Rios .......... |45weeks| 111 838]  26,500—] 900] 1,373,700+1 53,300 





Rhodesia Broken Hill ........ ass oo ne 











Rhodesian & General Asbestos | ~ 2,843) : “ CUBAN. 

NRO ccccvesodtdntxmpoppes 643] Black tin, value £8,264; wolfram, $ £ £ £ 
a 1.398 ee United of Havanat |4sweeks|May121 1,374 | és oral 4025! 34ts.asls 158,177 
ce eoaseeniesenint { 495 | Lead concentrates. ¢ Figures include Havana Central Railway. 

v lenburg Platinum .......... 616 | Platinum. AN 

ervenigung Estates ............ 256,376 al URUGUAYAN. 





TaE BROKEN HILL PROPRIETARY COMPANY, LIMITED.—Re ‘ : . ; : 
-—Report for four wees .. }45weeks|Mayl1} 273|  28,931/— 564) 1,362,271|— 10,473 
pe ae en 24, 1929:—COKE OVENS: The average number of coke ovens in ay eae v1 311 6,649)—- 992 312,889}— 6,199 
45157 malic’: the Production for the period being : Coke, 22,017 tons; tar, | O.Urug(North.Bxt.)\45weeks| 11) 185 451] + 7591 ©«166,.855|+ 5,185 
ithn (eons; Sulphate of ammonia, 264 tons. BENZOL: Satisfactory quan- | Q. Urag(West.Rxt)i45weeks} 11! 2111 _3,1661+__523]_136,680!+ __1,725 
pee ae ences me meee @ er Peoe aoa CANADIAN 
oe on of pig nm amoun . Ons. PEN e 
Hkutd DEP?.: With an average of 6°43 furnaces in commission during the 

















four weeks, the production of i 3 3 

. ngot steel amounted to 27,252 tons. | $ $ ‘ 
Tak BROKEN HILL PROPRIFTA Dyn Canadian National {18weeks|May 7 18,362 5,032,768] +457317| 87,453,839) + 3,448,966 
com 2lst, 1929—Iron and Steel Wade bcke Oo Peet ia 133 toe Canadian Pacific ... |18weeks! May 7| 1478221 4°038,000!-- 448000] 68,935,0001 + 2,948,000 
Aan, 34,500 gallons of Tar, and 164 tons of Sulphate of Ammonia. Blast t 9 days. 


Umace (No. 3): Produced 14,972 to: . 

20,4 : ’ ns of Pig Iron. Open hearth: Produced 

nied — _ Steel. Slimes flotation plant working without interruption— BRAZILIAN (b). 

trites assaying yy Oxidised Slimes Tailings producing 1,646 tons Lead Concen- t t ry z 

inonnted to 1,472 tons...” a4» 17 ozs. Silver per ton. Despatches to Port Pirle | Gs west, of Brasil [Joweeks|May11] 1,016) 13,300] 2,500) 372,700) + 91,200 
BURMA Conp ; : 1'856, 36.689] 15,966] 680,478) 243, 

this wo hte pea ne LiMiTED (Incorporated in India).—Cable advices received Leopoldina Termal. eee a Mirs.} 285,000]-+ 15,000]  5,319,000)+ 164,000 

including 3,614 ¢ ring the month of April, 38,232 tons of ore were mined, San Paulo 19weeks 12! 1531  50,925|— 4,225 896,215|}+- 56,550 

tratment plant, cn Of high-grade ore. 29,000 tons of ore were milled in the | =} == 5° <--- SUNN nn $< 

bearing material Producing 10,035 tons of lead concentrates. 11,054 tons of lead- CHILEAN. 

furnaces, producing § 94t yon os — ef high-grade ore, were smotted in | pn - : - 

prod ’ ead for treatment in the refinery. Refiner - : 0 

bronco s1"io0* toms refined lead, and 625,327 ounces refined daver. of sliver and Swtivie\.... 19weeks| May 12 a 33,385] + om Toa ; anes 


Zine plant unces were recovered from the treatment of copper matte. | Nitrate ( thly) |17weeks|Apr.30] 402! —_ 34,008 
cent, lead, Produced aie ee concentrates, assaying 9-1 ozs. silver, 4-6 per OTHER OVERSEAS. 


In additio : : 
treatment da to the above, 1,350 tons copper matte were produced from the 


accumulated g 
100 tons of re melter by-products and 6,233 tons copper ore. 
Included in the toantimonial lead were also produced. 























enamels tieeneninennnnngraneeaien 
£ £ £ 

608 8,493) + 1,600 17,475) + 3,086 
a en 104] Ps120,211;— 16,754 2,212,014) 82,855 


e 
SS 





Of copper ore, of refined lead is 337 tons recovered from the smelting oo 4) ot Pe 00|-+ 34,200) 4,515,400] — £18,000 
—==== "590 ~ ; _ 4 
oo |44w 4) 274 4,590} + 480} 195,610 + s 

eer Cane 44w 4} 100 5,381] + 581] 225,820)+ 9,298 





SUMMARY ; b) Converted at the current rate of exchange. 
OF BALANCE SHEETS. og (b) eo 








LIABILI February 28, 1929. ; ag Week. Receipts. 
ABILITIES. Compared assers Commarea | rane, |owtos| | f ce ear 
1% ( Amount. 29, 1928, Amount. 29, 1928. Z} 1929. |+ o—| 1928. 7 
On Pret (£1) 4,500,000 . Properti ‘ t c e £ 
iegedeb, ao . 7200.00 ce Tnvestanents in and ee Anglo- tine... |18weeks|May 6] 329 a + 11s 1 “ se 
+ ace 3 vee Jy ,OL5 — 54,187 ’ amounts owi sal 45weeks U2 sce a J Seen 
General reserya’’”* owing B. Aires = sa 
Penttal reserve...” Bt +4, ~ 575 by subsidiaries. 2,549,955 -+ 124,345 | Burnley Corporation| lweek 11) 13 aoe = ae ot i 
cous fund..." doo'oe + 347,060 | Investments at cost Calcutta Tramways | lweek | 11) 354) Rsl25,458)-+ 7.00) ia 3sel~ 4,300 
Pron ee eee ose or under,......... 404,741 ++ 37,298 | Chatham & District |17weeks 2) 15 1, re 510 2103 
fit and'iogs"" $95,860 ~ 44,709 | Stocks...” 75,923 — 2,162 Markets.. |I7weeks| _2| «.. 2,048)+ _ 201 36,610|+ 2, i 
“+ $99,901 — 61/538 | Debtors, “I 3271078 + 337969 | Gleagow Corporation| 42weeks| 20] 1363) 45,481) 1,272) 20rgtaa YEE 4 
a 354,620 + 61,736 | Isle of Thanet Trams 1Tweeks Be i Se oe . ss ea = i 
Total ......cl090e ace Pe. | ST. | Oe memees - geeks} 8] 166) 82,395|— 2,070] 448,224] 5,729 
ae 9,784,442 +.186,052 Total .........10,784,442 -+ 186,052 | Madras Blectrio ... [217 w’ksiApr.30!_..._ Rs 40,038!+ 1,906 345,250|+ 23,444 


(Continued on page 1142.) : ~ Fortnightly figures. 
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_ SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. oe 


Net 



















Ordinary. Reserve, | Balance |; 








Appropriation. 
Amount SBCA Ro cmd Corresponding 
j saan Available Dividend. Period Last 
4 Cenpeny Ending for nate Year 
a 














: tion, ac. | Pro ind 
| Rainasan ome sooneetetiti Mar. 31 965,000 105,447 oe 1 ¢ 
| Garteides (Brookside) sae caet ial dak: eed ds 166,792! 98 
Si ann 31 3,0001 6 a | 8 
| Aboukir Go.” net ll sods Mar. 31 15,000] 5+ a oe 
! Hyderabad (Deccan) Co. ... | Dec. 31 33,600| 3/-p.s.|  3,0001 e'7e5 uae st 


Iron, Coal and Steel. 
Armstrong Whitworth & Co. | Dec. 31 
Ransomes and Rapier ...... Dec. 31 11,822 






‘dil ama aed oi Dr965742 Dr27795 
720 6,250| 5+ 5,000] 11,740 alt Nil 





































i Lagunas ——- poopenpencse Dec. 31 Dr. 7,607 877]. 
; Anglo-Egyptian Oilfields ... | Dec. 31 | 249,202 ‘de 423,278 22 a 
| Bukit Tapa’ Dec. 31 raed 
; sesecceccceccesees . eee ‘we ws 3,988 , 
: Peacock and Nilambe  ...... Dec. 31 1,757| 18,082] 26 | Dr.1000| sei) °°" 
Pernambang .........0.0s000+ Dec. 31 eee ose ove “ 
eee (JAVA) ......ceceeeeee _ . 4 
eeeeeeerecesesccceseseces . 6, 400 8 a 4 937 7.059 3 
| St. St. George Estates ......... Dec. 31 7,000] 10 2,581}  2,309|| 10,4 
; Sungei Matang ............... Dec. 31 - . sans “se oad 6,558 re ” 
ft Tambira a eastern Dec. 31 j 1,562} 8631|/ ... 5,000] 5 1,000} 2,631|| 7,222) Nil 
British and Irish Steam ... | Dec. 31 186,010] 202,418]| 90,000} 90,000) 6 a 22,418] 168,128) 5 
Nitrate Poatacent Steamship] Apr. 30 , 71,158}  86,115||_ ... 15,630] 10f 55,000} 15,485]} 85,132) 10+ 
Aibheel  .........sssseeseeeeees Dec. 31 20,400] 20 6,500] 3,017|} 34,005] 25 
Bandarapola Ceylon ......... Dec. 31 / 8,750] 17} 3, 500} 2,631|| 18,243) 25 
Lethenty .........:ssssccsseeeees Dec. 31 5,823} 15 1,707|| — 6,442| 15 
E Mazdehee.........::.sssceeseeeee Dec. 31 ; 816} 5 600} 1,401!) 4,408| 10 
7 Brit. Cotton and Wool Dyers | Mar. 31 i 77,416} 10 30,000] 33,207)| 163,919} 10 
Marconi’s Wireless ......... Dec.31,27 , 17,500] 414,390} 20 ie 23,778]| 198,948] 5 








Telephone Co. of 
Pernambuco | Dec. 31 






eee eee Dr. 4,331)||Dr. 1,858 
















D Trust .....sesseseeee . 40,000 16,000} 32 20,000) 27,775} 58,455) 32 
\ General ...... Mar. 63,443; 246,719) 173 53,000} 88,372)| 382,250) 17 
Nineteen Twenty-Eight Inv. | Mar. 31 20,000 13,333 5 oe 5,656]} ... ws 





Advance Laundries ......... Mar. 31 18,293 5,000 5 4,441) 1,017 















































124,782} _... ane be 44,717|| 407,612} 8 
Amalgamated Press........... ’ 315,000} 180,000} 15 180,000} 123 901)| 719 0514} ... 
Associated British Cinemas Mar. 31 ‘ 83,419 83,41 ved in sd 726,743) 10,746))_ ... oe 
British Electric Transformer | Dec. 31 14,740 25,595]; 10,500 ods die 4,000} 11,095]} 53,703) 5 
Ever Ready Co. (Gt. Britain) | Mar.31| 30,022} 209,804 20,000} 148,000} 35 41,130] 30,696} 187,964) 35 
Hetherington (John) & Sons | Mar. 31 70,579]  97,538)| 24,685) 20,974, 7% 18,485] 33,394). | 
Royal nove Pencil ... | Dec. 31 23,962 6,095} 10,820 5 7,500}  3,723]| 29,307) 7} 
Tweedales and Smalley...... Apr. 30 84,629 80,179} 164,808]| ... 77,500; 15 a 87,308|| 77,331) 15 
Val de Travers Asphalte ... | Dec. 31 23,304 53,815} 77,119]|_... 37,050} 10 17,327| 22,742|| 40,725) 10 
GHNIIINS  susicusasnantonesvcecccs Dec. 31| 36,294 5,119} 41,413]} 9,000) 14,000)... 9,811}  8,602|} 59,959} 10 






i 
+ Free of Income Tax. ¢ For 20 months. 



















(Continued from page 1141.) AFRICAN AND EASTERN TRADE CORPORATION, LIMITED. 
September 530, 5 
SIR W. G. ARMSTRONG, WHITWORTH, AND CO., LIMITED. LIABILITIES. Compared ASSETS. Compared 
December 31, 1928. ee isan” Amount, 51, 19h 
LIABILITIES. Com ~~ ASSETS. Compared 6% oo pref. so a £ Factory buildings, 1,295, 120 + 78 ‘ 
7 OB ( wenins » coef, CO, aoenvencnreeree 8 
Amount. 31, aoe. Amount. 31,1927. | 6% cum. pref. Plant dincaibaaidaii "134,826 + 23, 
£ £ “BEL noses 3,066,165 Property in Lon oy i25 - 1,00 
Ord. shares ...... 5,512,500 jr Properties is —10,723,600 | Ord. shares, £1... 4,000,000 don & Liverpool °F )497 
4% ist pref. ... 1,000,000 fod Suspense acct. 14,201,173 +14,201,173 | Acceptances ...... "607,098 — 227,912 Office furniture .. * 5 sass _ 939630 
5% 2nd pref. ... 1,000,000 ve Investments in Creditors ......... 1,773,954 — 187,808 | Stocks ...........- E7135 — 27.960 
63% 3rd pref.... 2,500,000 sve and advances Bank overdraft... 415,070 + 77,300 Shipments outward 
4% deb. ......... 2,500,000 ok to subsidiary Depreciation fund 450, 298 +- _ 076 | Produce homeward 362,378 — 182 382 
2nd deb. ... 1,503,180 bas undertakings Insurance fund... 276,126 and in store ... 3°35) 4 155,414 
64% cons. deb. 3,000,000 ‘es at or under General reserve, DERSEED vovsvereeree 229,395 + 67,52 
notes ...... 2,000,000 ar COBE ......eeeree 5,883,621 — 1,496,485 including Pine ~patnciveesense aos + 26,58 
General reserve 285,904 + 285,904 | Work in progress, miums on shares 2,069,016 Bills receivable «. 
Share pane. ove — 189,297 stocks, &c..., _ 411,590 — 1,212,119 | Profitand loss ... | 44,717 — 477,736 | Investments in 
Bank loan ...... 3,090,000 .« | Debtors ......... 1,549,472 — "110,823 allied and sub" » 595.134 — 191,25 
aio 1,286,909 + 589,188 e+ - 1275965 — 532,341 Minobaneous in- 97,18 
Creditors ......... "915,648 — 337,684;  “""""" A AES,I20 + 136,078 vestments .....- ae 395 + —— 
Profit and loss... . = 86,228 a 13,000,444 = 793,08 
eT SATEEN SRN ——_ —___ Total ......... 13,000,444 — 793,080 Total .......- TION 
Total ...... 24,504,141 + 261,883 Total ...... 24,504,141 + 261,883 BRITISH COTTON AND WOOL DYERS’ ASSOCIATION, 
December 31, 1928. March $1. 3988. ASSETS. eat 
After giving effect to me of ue Armaginent as sanctioned by the Court LIABILITIES. Comnpond with 
Amount. 94) °° 
aaa rail ASSETS. £ Amount. 31, 1928. é £33 







dabebbasctebebeciias Ee | See Sees aesecbentee CE eee POO CR lee 
seevesescereersesse by bDyeOD | sop a waeeeeeeeee ann = sd RRQCKS oo eee ee eee eee 
















Ligsecee . SBMMBS | QUMME OOS. cianectas..acadaci 1,533,622 | Deb. int. accrued... 6,200  ... h rs | % 
Mama arc 2,350,000 | Debtors ..........20 2 "547, ee cc ore 250,000 + e08 | ‘rrastecs tor de rece + 08 
Sbidblssepsrcbsbnniees 915,649 } Work in progress sidssuetiunkihas motte De tion fund ... $4,106 — 260,894 Sai 197,464 + a 
basscpeebeccousbebbicece MD 5 iiseci sicneie 
sh dita s-corcadiiiils ce, 45,000 
dove cccdet bute’ 1,500,000 Creditors vetetecceecee, 100,830 + "6,274 ee 
ROME sasiiiasctstsccssccsy 7,151,353 Deea ssisesssccesasictecececs 7,151,353 | Profit and loss ...... 115,626 — 48,470 1905,925 — 2550 








t Market value £1,274,659, 945, 090 1 Total....++-+* , 
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THE ECONOMIST. 


MONTHLY STATEMENT OF LONDON CLEARING BANKS. 


Barclays 
Bank, 
Limited. 


Glyn, 


Lloyds 
Mills 


Coutts Bank, 


Average Weekly Balances. and Co. 


Aprit, 1 


ASSETS. : ‘ 
vin, bank and currency notes an 
balances with the Bank of 
, land soeeeeoeere * 
sa with and cheques in 
course of collection on other 
banks in the United Kingdom 

in transit 

at call and short notice ... 
Bills discoun 

nvestments 

Advances to customers and other 
accounts 

bilities of customers for accep- 
tances, endorsements, &c. ...... 
Bank premises account 

nvestments in affiliated banks ... 


34,011 | 1,502 | 3,249 | 37,898 


718 
1,494 
1,300 
3,770 

10,711 


391 
372 


10,374 
25,105 
38,443 
60,599 
171,733 
24,163 
5,497 
5,360 


375,285 


1,527 
3,915 
816 
7,567 
16,422 


2,615 
695 


9,687 
2,850 
30,569 
36,399 
36,978 


199,770 


62,229 
6,892 
6,625 


Ratio of cash to current, deposit 
and other accounts 


10-46 | 8-40} 10-02] 11-08 


LIABILITIES. 
15,858 
10,250 


325,014 
24,163 


1,000 
1,000 


17,867 
391 


1,060 
530 


52,397 
2,615 


15,810 
10,000 


341,794 
62,229 
4 


Current, deposit and other ac- 
counts 
Acceptances, endorsements, &c.... 
Notes in circulation 
Reduction of bank premises ac- 
204 


20,258 | 36,806 | 429,837 


Reports and Notices. 


The New Zealand Insurance Co., Limited, have received cabled 
advice from their head office in New Zealand that the General 
Manager of the company, Mr H. P. Kissling, died on May 11th. 


The directors of the Liverpool and London and Globe Insurance 
bo have to announce, with great regret, that Mr Hugh Lewis, 
“a is approaching retiring age, resigns his position as General 
“anager and Secretary. It has been unanimously decided to 
invite Mr Lewis to join the boards of the Royal and the Liverpool 
iad London and Globe Insurance Companies. 


The Directors of the Alliance Assurance Company regret to 
nounce the death of Mr. T. B. Ponsonby—the General Manager 
of the Company, 


At. Charles Edward Barnett, a Director of Lloyds Bank, 


bak tas Boon - a Director of the Yorkshire Penny 


ain INSURANCE. 
NDON URANCE.—The following 
"as passed by the shareholders at the perente 


tporation, held . 
trtraordinary Saaetl ns es ultimo, was du 


resolution which 
eneral court of the 

confirmed at the 
rt held May 15:—Resolved that the 
¢ London A © Corporation made pursuant to the provision of 
following Ssurance Act, 1891, be altered by the addition of the 
of Directors "ay ation after Regulation No. 65 :—65a. The Court 
inter * may, from time to time, pay to the Members such 


interim di . i 
prton jeanne 4s, in their judgment, the position of the Cor- 


RAILWAYS. 


THE ANTOF 

Dany NGASTA (CHILI) AND BOLIVIA RAILWAY COM- 
Pleted, but at . .accounte of the Company are not yet com- 
poe menting of the board it was resolved to recom- 
cent, (less of a final dividend in respect of the year 1928 
2 aoe tax at 4s. in the £) on the Consolidated 
Per cent. alread company, making, with the interim dividend 
for 1997, “Tk ie ne, paid, 7 per cent. for the year, the same 
‘count, and after — to transfer £100,000 to the reserve 
Company's Star Beneone rovision for a contribution to the 
jPProximately £249 volent Fund, the balance forward will be 
has been decided toon ny seu with £251,312 last year. It 
llth, at 12.30 p.m, Summon the general meeting for Tuesday, June 

MISCELLANEOUS. 
AR, LIMITED.—The net profit for year ended 
for March 3)” 1908 £1,226,175, against £1,166,792 for year 
lorma, 8ets 98 ae aemerD ee is 30 per cent. 
'S increased or preced: ear. carry- 
Mimains at £759 999° {rom £104,438 to £105,447, Reserve fund 

me Cash is at £57,685 against £60,531. 


and Co.| Limited.| Limited. 


20,258 | 36,806 | 429,837 


: : National 
Martins | Midland National ta : 
Bank, Bank, | Bank, ela’ minster | Deacon’s 

Limited.| Limited.| Bank, | ,Bank, | Bank, 
Limited, Limited.} Limited. 


West- |Williams 


43,131 5,353 | 29,082 | 28,589} 3,105 | 191,810 


15,784 
21,952 
47,500 
34,853 

223,284 


64,806 


181 
4,395 
2,234 

15,108 

15,795 


21 
775 


8,898 
19,373 
26,197 
56,400 

152,150 
19,649 

8,720 5,869 
6,962 3,114 


466,992 | 41,862 | 300,732 


8,947 
29,670 
35,514 
37,672 


151,163 
24,968 
4,860 
2,992 


$24,375 


1,057 
2,525 


59,865 
2,850 
145,156 
1,442 | 193,727 
5,515 | 259,305 


18,570 |1,001,567 


1,323 | 206,341 
974 56,774 
25,053 


34,511 12,122,446 


11-49 8-93 | 11-09} 10-18! 10-36 10-77 


ne | | eee | seen | encenencneerenennteneees f cetnsneetieeenweeneeeeerewerney 


13,433 
13,433 


375,320 
64,806 


1,500 
1,440 


37,528 
21 
1,373 


9,479 9,320 
9,479 9,320 


262,125 | 280,753 
19,649 | 24,968 
sin 14 


1,875 73,495 
1,350 60,260 


29,963 |1,780,738 
1,323 | 206,341 
1,408 


204 


466,992 


SS ee 


91,788 41,862 | 300,732 | 324,375 | 34,511 2,122,446 


AFRICAN AND EASTERN TRADE CORPORATION, LIMITED.— 
The Report for year ended September 30, 1928, discloses a loss of 
£96,953, comparing with a credit of £407,612 in preceding year. 
Deducting the loss from a credit of £266,453 brought in there is 
£169,499 available. Preference dividend for 12 months on the 
‘““A’’ shares and for 9 months on the ‘‘B” shares absorbed 
£124,782, leaving £44,717 to go forward. Nothing goes to ordinary 
shareholders, who received 8 per cent. dividend for the preceding 
year. 


FINE COTTON SPINNERS, ETC., LIMITED.—The statement for 
the year ended March 31, 1929, shows that the profits for the 
year, after charging £200,000 to depreciation, and providing for 
directors’ fees and bonuses to management, amount to £632,617, 
against £1,104,223 for previous year. To the profits must be added 
the balance brought forward from last year, viz., £200,449 3s. 10d. : 
and £100,000 transferred from reserve for equalisation of divi- 
dends, making a total of £933,067. After providing interest on 
debenture stocks, welfare fund, and after payment of Interim 
dividends on the preference, preferred ordinary, and ordinary 
shares, there remains an unappropriated balance of £533,167. Out 
of this the directors recommend the payment of the usual half- 
yearly dividends on the preference and preferred ordinary shares 
and a final dividend on the ordinary shares at the rate of 10 per 
cent. per annum (making 9 per cent. for the year), against 15 per 
cent. for preceding year, absorbing together £319,000 and the 
carrying forward of the balance, £214,167. The transfer books 
will be closed from the 17th to the 3lst instant, both days 


inclusive. 


Commerctal Reports. 


THE CORN TRADE. 
Mark Lane, Thursday evening. 


United Kingdom during the past week, 
together with intermittent spells of sunshine, had a beneficial effect 
upon cereal crops and pastures, but more warmth is needed to 
stimulate growth. The recent sharp break in prices of imported 
wheat adversely affected the sale of native varieties, which are now 
ruling on a lower basis at most of the Statute markets. The general 
tone however was less depressed, and in the floating and forward 
c section values marked a slight recovery, as attractive offers 
from North America found acceptance both here and on the Con- 
tinent. A large movement from Canada is assured, over forty 
vessels being engaged for May loading, apart from the a 
space, while it is evident that shipments must continue on a liberal 
scale for some while ahead in order to make any appreciable inroad 
into existing stocks. Rail rates were substantially reduced both in 
Canada and the United States to facilitate the movement of grain 
ing ports, and thus make room for the coming crops, 
isfactory progress. The Farm Relief Bill has 


Further rains over the 
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apparently passed the United States Senate, and brings into existence 
another controlling Board for the regulation of prices and crop 
surpluses, presumably to work on similar lines to the Australian 
and Canadian “ Pools.”” This event, naturally, is not favourably 
viewed by importing countries, and further tends to restrict the 
normal flow of supplies usual under a free and open market, while 
also providing means for the artificial maintenance of prices. An 
interesting occurrence was the resumption of the London Futures 
market on Tuesday last after an interval of over twenty-five years. 
The need of this section was emphasised by the ready support from 
both buyers and sellers, business proceeding with activity. The 
contract grade is No. 3 Northern Manitoba, with option of tendering 
No. 1 ditto at a premium of 2s., No. 2 ditto at 1s., and No. 4 ata 
reduction of 4s. per qr. of 480 Ibs. Minimum quantity 1,000 qrs., 
and minimum price movement halfpenny per qr. Feeding stuffs 
were also firmer, but with supplies generally in excess of requirements 
buyers remained indifferent. 


Wheat steadier. No. 2 Northern Manitoba, ex-ship, 46s.; No. 3 
ditto, 44s. 6d.; No. 4 Manitoba, 43s.; No. 5, 40s.; No. 6, 35s. 9d. ; 
No. 2 mixed Durum, 39s. 3d.; Rosafe, 64 lbs., 42s.; Barusso, 
633 Ibs., for shipment, 42s.; Australian, 44s. 6d., ex-ship, per 
496 lbs. English, 9s. 6d.-9s. 9d. per 112 Ibs. 


Flour quiet, and home-milled unsettled. London standard grade 
nominally 32s. to 33s. 6d. per sack delivered. Of imported, 
Manitoba patents range from 33s. 6d.—36s.; Minneapolis, 34s.— 
36s. 6d.; Australian, 32s. 9d.-33s. 6d., ex-store per 280 Ibs. 


Maize steadier forward. Plate landed, 40s.; ex-ship to arrive, 
388.; May-June, 35s. 3d.; June-July, 35s. 6d.; July-August, 
35s. 9d. per 480 lbs. 


Barley quiet. Californian ex-ship, 43s.—48s.; Chilian Chevalier, 
ex-store, 45s.—58s.; Australian, 41s.—44s. 6d.; Sm 44s.—47s. 
per 448 lbs. Algerian/Tunisian, ex-ship, 32s. 3d.; Canadian feed, 
28s.; No. 3 Canadian Western, landed, 30s. 6d.; ex-ship, 29s. 3d. ; 
No. 2 Federal, American, landed, 29s. 3d. per 400 Ibs. English 
malting, 10s. 6d.-lls. 3d.; feed, 9s. 8d.-10s. per 112 Ibs. 


Oats slow. Plate landed, 24s. 6d.; ex-ship to arrive, 23s. 3d.; 
No. 1] Canadian feed, 23s. 6d.; No. 2 ditto, 21s. 6d. ex-ship; mixed 
Canadian feed ex-ship to arrive, 19s. 3d.; landed, 20s. 9d.; Chilian, 
white, ex-ship to arrive, 28s. 3d.; landed, 30s. 9d.; German landed, 
28s. 6d.; ex-ship to arrive, 27s. 3d. per 320 lbs. English, 9s. 8d.- 
10s. 3d. per 112 Ibs. Scotch landed, 30s. per 336 Ibs. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 
wheat during the harvest years 1928-29, 1927-28, 1926-27, 





rsae-192s, | 1ez-19a8,| 1s2e-1921.| 1925-1926. 








Estimated sales ef bome-grown 
wheat— 











Owts. 
1 week to May 11......... prtnceses 162,543 
35 weeks to May 11 ......ccccscsse 10,444,718 


Average price of Bnglish wheat per s. 4. 


owt. COCCOCOO SSC OO OOO ODOLEOOCOOSCEOOOO SECS 9 il 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1925 to 1928 :— 














QUANTTTIES SOLD. AVERAGE PRICE PER OwT. 

Weeks ended. 

1929. a 4, a. s. a. 
May 4 csecceees | 167,009 1 | 2800 | 911 | 10 1 9 10 
May 22 wcs.s.see 24,324 | 2899¢ | 911 10 0 9 10 
May 9, 1925... | 251,672 | 60,271 | 63,015 | 13 5 | 10 8 911 
May 15, 1926... | 115,208 | 21,864 | 23972 | 13 4 94 96 
May 14, 1927... | 162,543 | 27,134 | 59907 | 12 0 | ni 2 9 4 
May 12, 1928... | 278,460 | 28,965 | 30.425 | 11 2 | 1010 12 1 











Assets: £70,000,000. Annual Income: £10,000,000. 
New Business for 1927: £15,397,528. 
ROBERT THODEY Cash Surplus for One Year (1927): £2,895,454. 


Fis ue AUSTRALIAN MUTUAL 
Vane’ Kingiom- PROVIDENT SOCIETY 


Established in Australia, 1849. 
LONDON OFFICE: 73-76, King William St., E.C. 4. 
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AMERIOAN WHEAT MAREETs 

1; ae been no large movement during this wos ‘ 
vd iquidation at the beginning, and bursts of shen A tendey 
ve been counteracted by bullish ero short-selling lg 














. . re 
in Canada, and an improvement in ompont demand Go $n I 
A tions 5 
N Jan. 4, |} Jan. 2. | 4 
raneer Powemes | tsi | ish] a) | tl 








60 Ib.) aecoee 156 
Chicago (No. Winter)— + | mm M46 | la | ny 7 
Cents per CO ID.....ccccccees 166} 1163 1493 113 1063 “i 


Visible supplies of wheat in Canada at 76,6 ushels 

@ decrease of 1,616,000 bushels as betemeend, a Z a 

figure. Supplies a year ago stood at 68,973,000. 7 7 
es 


THE COAL TRADE. 


Our Sheffield correspondent writes :—The ex 

has steadied and there are prospects of the present postin. i 
is much better than @ year ago—being maintained. The i a 
industrial demand is on a moderate scale and expends dea 
House coal demand is falling to the usual summer level, B 
furnace coke sells freely at firm rates, and considerable quanti i 
of all classes of coke are being shipped abroad. The PTice of 

first-named has moved up to 16s. per ton at ovens. } 





Our Glasgow correspondent writes :—There has been lit 
change in the position in the coal trade. Large coal is still a pog 
market, and the collieries are having difficulty in keeping the 
outputs moving and are frequently having to resort to short-tin 
working. Nuts are in a fairly good position on the whole, wi 
doubles the strongest feature at the moment. Shipping prices ¢ 
approximately as follows (all f.o.b. district ports) :—LaNarKsan 
—Ell best, 14s. 6d.; splint best, 16s. 3d.; splint second, 15s, 64 
navigation, 17s. 6d.; navigation second, 15s.; steam, 13s, 6d, 
Hartley, 16s. 6d.; trebles, 14s. 3d.; doubles, 13s, 3d.; singl 
12s.; pearis, 11s.; dross, 10s. F1re.—Screened navigation, 17s. 6d. 
first-class steam, 13s. 6d.; third-class steam, 12s.; trebles, 14s, 
lds. 6d.; doubles, 13s. 3d.; singles, 12s.; pearls, 11s. Lorutays. 
Prime steam, 13s.; secondary steam, 12s. 6d.; trebles, 14 
doubles, 13s.; singles, 12s.; pearls, lls. AyRsHIRE.—Unscre 
navigation, 16s. 6d.; jewel, 17s. 6d.; steam, 13s. 6d.;  trebleg 
13s. 9d.; doubles, 13s.; singles, 12s. 3d.; pearls, I1s.; dros 
10s. 6d. 





Our Cardiff correspondent writes :—The most important incited 
in the South Wales coal trade this week has been the raising of tit 
minimum schedule prices for large coals. Under the scale fixe 
in May, 1928, these prices ranged from 16s. 3d. per ton in the cas 
of inferior Monmcuthshire grade to 19s. 3d. per ton for the best 
Admiralty large coals, and as from last Monday all these price 
have been increased by 6d. per ton. Current prices are still slightly 
above the revised minima, but it is anticipated that the decisoy 
of the Marketing Association will remove a great deal of the u- 
certainty which has recently existed on the market concerning the 
course of prices during the next few none and a 
improve the prospects of the arrangement of new business. -V 
callenn has oo taken in regard to small-coal prices, which have 
suffered relatively less than large coal from the recent ea 
Another important decision of the Executive Committee ¢ te 
Marketing Tneiiation was to give further consideration 4S 
question of putting into operation as soon as possible es 
scheme submitted to the trade in December last. On that — . 
the scheme failed to secure the necessary support of 89 wt coll 
of the output in the bituminous area, but there 1s a naiail 
that the objections of some of the dissentient collieries id 
been met, and that the prospects of eventual agreement wer 2 
regulation are a little more favourable. Current market or ae 
have shown no material change during the past weet "1, 
volume of trade has been, on the whole, well maintain’ 
following are the current approximate Rr het drvs, 
miralties, 20s. to 20s. 6d.; seconds, 19s. 3d. to 19s. 9d.; Dest "* 
19s. to 19s. 6d.; Black Veins, 18s. to 18s. 6d.; rT he 
188. to 18s. 3d.; Eastern Valleys, 17s. 9d. to 1 - Pena 
steams, 13s. to 13s. 6d.; cargo smalls, Ils. 6d. to oe) | pad 
smalls, 13s. 6d. to 14s.; anthracite best large, 335. 10 8 43. ed. 
Vein large, 23s. to 27s. ; machine-made eee, bly cult, 
French nuts, 42s. to 44s.; stove nuts, 39s. to 4 _ el, 19s. 64 
9s. 3d. to 10s.; foundry coke, 27s. 6d. to 36s.; patent "i" 
to 21s. 6d.; pitwood, ex-ship, 26s. to 26s. 3d. 

Neen ES 


IRON AND STEEL. 


London 
We extract the following from the a, — sok ca 
in ; ‘ 
Sound bake a at then teavhoots have @ moderately active ee 
although it is now approaching the period of aes 4 has been 
usually falls off. In the home department t 1 makers would be 
stimulated by the tion that the British stee vost of Ta 
obliged to raise their prices owing to the in aa makers af? 
materials. It is known that a section of the 8 : 
favour of taking this course, but, so far, the ae ne stand 
have preferred to keep the official prices at et from struc 
minimum rates. Generally ing, the demand requirements 
engineering shops has improved recently, — recent weake 
of the foundries also to be expanding. aot 
noticeable in the Con’ tal steel market does 
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xtent this is in consequence of the German 
punced. 1 vie less interest in the export market, owing to 
ee reg trade demand they are experiencing. There has 
pe a fair inquiry for semi-finished steel, which has been largely 
en 8 . British producers, who are well off for orders in this class 
ist The demand for finished steel remains irregular. The 
vom demand is still somewhat weak. 


-jdleabrough correspondent writes :—The pig-iron market 
Our —_ ya This particularly applies to the Cleveland 
c ye makers are practically fully sold for delivery until 
i mmber-October. It is now only possible to buy iron up till 
from merchants, who are quoting slightly higher prices, which 
ey on the following basis : No. 1, 72s. 6d.; No. 3G.M.B., 70s. ; 
“». 4 foundry, 69%8.; No. 4 forge, 68s. 6d. There has been no rise 
the price of hematite pig iron, although makers are well booked up 
ir some considerable time ahead. The price still remains at about 
4 or East Coast mixed numbers, and if business continues as at 
reent a rise in the price would not be surprising. This more 
opiallv so, owing to the recent increase in prices of raw materials. 
Mie steel trade still continues busy, and all the works have order 
ooks that will keep them so for some time to come. The recent 
ders for heavy steel rails has improved the position. Subject to 
be yal rebates, prices remain unchanged on the following basis : 
Biel ship plates, £8 7s. 6d.; steel ship angles, £7 17s. 6d.; iron 
ax. £10 15s.; steel rails, £8 10s. The ore market is very firm, 
ith a tendency for prices to increase. New supplies of good ore 
» practically impossible to get for anything like reasonably early 
idivery. Owing to the demand for coke for export, the price is 
ightly better, and for good Durham blast-furnace qualities 
producers are asking 19s. delivered works. 


Gare 


Our Sheffield correspondent writes :—There is a certain amount 
oi progress in several branches of the steel trade with, however, 
leexpansion taken as a whole. Some of the heavy steel foundries 
ad forges report that work finished is not being replaced by new 
orders, so that slackness is developing. Business in high-class tool 
els is better than it has been for some time past. The overseas 
returns for April record a small reduction of exports of iron and 
veel and their manufactures, but a considerable increase of imports. 
0 improvement can be discerned in the position of railway steel 
id wagons, which continue unsatisfactory both at home and 
bad, Steel scrap continues to be exported in considerable quan- 
tities, causing searcity and dearness in the home market. Prices of 
ton and steel are firm, and the same remark applies to various 
alloys of steel. Demand for basic steel keeps at a high level, whereas 

steel is neglected. No changes in the pig-iron market are being 
made, notwithstanding the quietude of the foundries. In the 
inished departments of the Sheffield steel industry orders are 
bundant, but of small bulk, and there is a pronounced financial 
tnugency among buyers. 


- Our Glasgow correspondent writes :—There is no material change 
the conditions at the iron and steel works in the West of Scotland 
this week, The tone is quiet in all departments, and while the 
‘went rate of output is being maintained generally there is no 
appreciable increase. In the heavy steel trade the demand for 
— continues to be more satisfactory than that for plates, and 
dint gs Steady demand for the sectional material required by 
ent engineers, who in this district are fairly busy. Re-rolled 
bars are finding a readier market, but no improvement is 
qpred as regards wrought-iron bars. Sheet makers are also 
“peniencing a rather quiet time, although securing sufficient 
oe Z keep works going, and there is a somewhat better 
tigiron tend), nighly-finished sheets. The depression in the 
‘en a © continues. Prices are unchanged as follows :— 
8 15g. alla £10 10s.; sections, £7 17s. 6d.; black sheets, ¢ in., 
inb, Cire  Vered Glasgow stations, G. & C. sheets, £13 12s. 6d., 


lis, oa Boiler plates and sections, of course, subject to the 


i an correspondent writes :—The recent improvement in 

; tained. - the iron and steel trade in South Wales has been 
between 18 éd. the tinplate market, prices have been steady at 

0 fairly Gon and 18s. 9d. per box, and galvanised sheets have 
to £13 Ibe at the recently improved quotations of £13 12s. 6d. 
but foreign ot Local tinplate bars are unaltered at £6 6s. 3d., 
they ane TOs hi o ve further advanced to £5 17s. 6d., at which 
Shipments of tinple than at the corresponding period of last year. 
mae week 


ates last week were slightly less than in the 


» and stocks j 
to 240,078 boc “ in warehouse have consequently been 


LL] 


OTHER ' 
aie METALS 


*yinpathy w; dard market develo weaker features in 
lens oo lower Eastern advices end laok of adequate support, 
Covered, ioe nt; but later the decline was partially re- 
‘ding May 11th ‘n 4ondon and Liverpool warehouses for week 
tons at comegre vere Teturned at 8,028 tons, compared with 1,714 
to £197 lis., foe ee Period last year. Standard cash sold £200 
‘nd £201. In the s.; three months, £202 10a., £200 6s., £201 15s. 
tou, cif, terms” EMSts Sales were reported at £205 5s. to £203 5s. 
Comper in 
Tealisations, dealing wPport, but prices gave way under heavy 

being attended by considerable irregularity, 
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while no encouragement was forthcomi i 
; ning from the United S " 
a — was firmer. Standard cash sold £73 lis. 6d., £71 15a. to 
‘4 10s., and three months, £74 to £71 7s. 6d. and £72 17s. 6d. 


Leap ruled easier on increased selli 
e selling orders and a qui 
ae. Good soft foreign pig May sold £24 2s. 6d. a 23 135 9d, 
15s.; June, £24 2s. 6d. to £23 13s. 9d., £23 16s.: July, 


£23 13s. 9d. 29 16 ; 
£23 19s, - to £23 12s. 6d. and £23 13s. Od.; August, £24 to 


SPELTER in moderate demand and t i 
SPEI i one barely steady, offe 
re in excess of requirements, May sold £26 15s. to £26 138. 9d; 
une, £26 15s. to £26 138. 9d., £26 lls. 3d.; July, £26 13a 94. 
August, £26 15s. to £26 lls, 3d. 7 ies 


ANTIMONY quiet and easier for foreign. English regulus quoted 


») ¢ ° : 
= £52 10s.; foreign, spot, £35 10s. to £36, May-June, £32 c.i.f. 


WOLFRAM quiet. Straits quoted 29s. to 30s. per unit c.i.f. 


QUICKSILVER steady. Spot quoted £22 299 
bettie: 3 pot q £22 2s. 6d. to £22 5s. per 
Tin PLaTEs maintained. 


LC. cok f 
per box f.o.b. Swansea. ane poomps and Seeward,, 18s. 6d. 


THE COTTON TRADE. 


LIVERPOOL, May l5th. 

Spot sales for the week 9th to 15th (inclusive) are 31,000 bales, 
of which 18,190 are American, 500 Brazilian, 800 Argentine, 
2,450 Peruvian, 3,150 Egyptian, 1,700 African, 3,250 East Indian, 
and 960 sundries. Imports for the same period are 47,846 bales, 
of which 21,867 are American, 1,046 Argentine, 823 Peru, 15,413 
Egyptian, 4,719 African, 2,673 East Indian, and 1,305 sundries. 
Quotations to-day are: American Middling, 10-12; Egyptian 
F.G.F. Sakel, 17-85, Uppers, 11-47; Brazil Fair, 10-37; Peru G.F. 
Mod-Rough, 12-50, Smooth, 11-12; West African Middling, 10-22; 
East African G.F., 11-50. 


MANCHESTER, May 15th. 

Although inquiry in the market during the past week has been 
fairly extensive, it can scarcely be said that trade has been more 
active. Buyers are still cautious in placing orders, and there is not 
sufficient confidence in current prices for customers to commit 
themselves very far ahead. The fluctuations in raw material rates 
remain disconcerting. The business offering in piece goods for 
India has been of fair extent, and scattered transactions have been 
arranged for Calcutta and Bombay, chiefly in light bleaching 
descriptions. Advices from China are not encouraging, and only 
occasional sales have been put through. Not more than a sorting up 
business has been done for the minor outlets East and West, and 
developments in the home trade section are being somewhat checked 
by the absence of warm weather. Manufacturers complain of 
competition for orders being very keen. American yarns have 
moved off slowly at irregular rates, and not much has been done in 
Egyptian counts. 


Statement of the Cotton Trade. 


1929. Date. 


apr | May | May || 1928. | 1927. 


24. 8 | 15. 
tt ents te et emneemenattaennae ances 


d. d. d. d. d. d. 
| 10°51] 9-95| 10°17] 10-12 /) 11-53) 8-73 
| 18-10| 17-40] 17-85] 17-85 || 21-15) 16-20 
Bre eas | ak | | Be 
1 
26 2st 26 26 31 


Yarne—32's twist 


40's weft a 
— 60's twist (Egyptian) ...... per Ib.| 26 
P . dle. d.|s djs. d.jjs. d.] 8. d 
$2-in. Printers, 116 yds., 16 by 16, 52's and) ©. : ke Ales Sls 3 lias 9 ae 9 


50's. 
ar 28 0 |27 7127 9 \27 9 ||29 6 [27 


3 
Se 15 0/115 6 ]13 9 
10 ib. .......|15 19]14 103/15 0 
oe ee wee Oe tg by 15, 8b Ib: ao 13 74{13 49/13 44113 4p1l14 6 1130 


THE WOOL TRADE. 


ites : i in all sections has 

Our Bradford correspondent writes :—Business in a L 
ie ennndiea senieisted. posy — i agers 
i , and prices in most cases have shown , 
rie Kowdom weal sales have failed to inspire confidence among 
spinners, 
attractiv 


last series of auctions, greasy merinos are about par to 5 per cent. 


edium 
, fine crossbreds are 7} per cent. cheaper, and m p 
eeoliins par to 5 per cent. cheaper. On the other hand, wer or 
breds are firm on last sales’ closing rates. The. ease in w —_ 
had been fully discounted in Bradford before the een ie 
auctions, but there — been a or ae — 7 oe pega d 
i and merinos, an 
Sa es no bulk business in any quality, and a 
are offering as low as 3s. 5d. for 64’s tops. There ao es 
basis upon which to work, for although toppelew. oe Ane Pee 
sot ao os of ee remo 
is an-undoubted fact that the § ee 
ant more being paid. No doubt there 1 
cea Sune during which lower values may — ae 
duration of this waiting period will be dependent a = 
in the demand for yarns. At present quotations for y yarns 
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are very irregular, but crossbreds show a steadier tendency in 
sympathy with the raw material position. The outlook is very 
obscure, however, and it is significant that conditions in the 
Continental centres are very similar to those prevailing in this 
market. 





COLONIAL WOOLS. 
(FROM A CORRESPONDENT.) 


The third series of London sales which closed on Wednesday 
cannot be regarded as really satisfactory. Some classes of wool 
have sold quite as well as anyone could have expected, but the 
supply of merinos has been lacking in both quantity and style, 
the bulk being second-hand parcels which have not sold well, though 
a few lots have made quite decent prices. Generally speaking, the 
decline is a full 5 per cent. compared with the close of the March 
sales. The speculators’ wools sold have all shown a distinct loss. 
The event of the series has been the offering of large quantities 
of crossbreds, and these have sold exceedingly well, though most 
descriptions have shown a slight decline. Apart from greasy half- 
breds, the fall is no more than 5 per cent., and the reception given 
to all classes has been most encouraging. Home trade and Con- 
tinental buyers have competed keenly, the requirements for 
America being very smal] indeed. The quantity carried over for 
the next series is only small, and any development in consuming 
centres should put the trade into good form for the next series, 
which will begin on July 9th. 

It does not seem likely that any announcement will be made of 
the findings of the committee appointed by the Board of Trade to 
investigate the application for the imposition of safeguarding duties 
until after the new Parliament has assembled. Continental manu- 
facturers have been sending into this country men’s and women’s 
fabrics, particularly the latter, as quickly as possible to avoid the 
payment of any possible duty, but the knowledge that no safe- 
guarding measure can be passed until the new Parliament is sitting 
will ease the inflow of French and German dress goods, and home 
trade manufacturers will be given a chance to meet local demands. 
Preparations for the next Spring season are proceeding, and it is 
understood that new shades will shortly be offered as a guide to 
manufacturers respecting what is likely to be popular for next 
Spring and Summer. The dress goods trade for the current season 
has been very disappointing. Fancy cloths are likely to be fashion- 
able in worsted coatings for the forthcoming winter season. 


STANDARD BANK 


OF SOUTH AFRICA, ume 


Bankers to the Imperial Government in South Africa; and to the 
Governments of Northern Rhodesia, Southern Rhodesia, Nyasaland 
and Tanganyika. 






















CAPITAL Authorised and Subscribed 10,000,000 


CAPITAL PAID UP... .. ... £2,500,000 
RESERVE FUND... __... £3,164,170 
CAPITAL UNCALLED ios £7,500,000 


£13,164,170 
Board of Directors. ee ee 


William Reierson Arbuthnot, Esq. Solomon B. Joel, Esq. 
Rt. Hon. Lord Salfour cf Burleigh. Horace Peel, E 


Stanley Christopherson, Esq. Rt. Hon. the Earl of Selborne, K.G, 
Edward Clifton-Brown, Es3. William Smart, Esq. 

Robert E. Dickinson. Esq. Rt. Hon. Lord Sydenham. 

James Fairvairn Finlay, Esq.,C.s.1. G.C.S.1., F.R.S. 





eint General Managers in South Africa—John Jeffrey, James S. Shiel. 
puty General Managers in South Africa—G. F Le Sueur, W. K. Robertson. 
Ass:stant General M*nager in South Africa—Francis E. King. 
London Manager—Bertram Lowndes. 
Secretary—Herbert G. Hoey. 


Head Office: 10 CLEMENTS LANE, LOMBARD STREET, 
and 77, KING WILLIAM STREET, LONDON, E C. 4. 
London Wall Branch: 63, LONDON WALL, E.C. 2. 


West End Branch; 9, NORTHUMBERLAND AVENUE, W.C.2. 
Nuw Yore Acuncy: 67, WALL STREET. 


HaMBurc AGENcy. 
Baak of British West Africa, Ltd., 49-53, SCHA VENBURGER-STRASSE 


Over 350 Branches, Sub-Branches, and Agencies in SOUTH AND 
EAST AFRICA. 


AND TRUSTEESHIPS UNDERTAKEN. 
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ERCIAL SERVICE. 





It gives the latest information on all South and East Af 
ana c t rican matters of Trade 
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HIDE, LEATHER AND ALLIED TRap 

The hide position remains obscure, and in eae RS, 
of tanners, values continue to fall, as much x a the abstent 
being registered on cattle hides during the past - to Lid. per 
hides are now worth 64d. to 7d. per Ib., and pect 
537d. per Ib.; both will probably fall further bef from & 
reached. Calfskins also share the general weakness 
are easier. Oversea hides are uncertain with som 
South Americas, however, are fairly steady, and Ar 
quoted at Td. and cows at 77d. Trading in dry “ee, = 
B.A. Americanos are quoted at 10jd. Africans are i 
10}d.-9}d. is quoted for first and second dry salted (: werner 
Chicago cables report the packer market as steady With bes : 
steers selling at the lower price established, viz., 144 ae hes 
manufacturers who are conversant with the weak state of the 
material market, are still looking for cheaper leather and onl 
for pressing needs. Speculation is absent, although sto a 
heard of merchants who have bought big blocks of bends at 
replacement values. Light dry hide bends are selling mo 
to shoe manufacturers, but the sale of heavy wet salted is do 
and is affected by the many substitutes on the market Oth 
wanted in the cheaper grades with prices barely steady. Bui 
in dressed leather is slow, and curriers are especially short of oni 
for semi-chrome and wax leather. Willow and box cali is sel 
better with prices fluctuating, and glacé kid in black and bro 
shades seems as popular as ever. Patent is slow, with Prices we 
for the lower grades. Imports of dressed leather for the first fo 
months of the current year have dropped to £2,169,087, as again 
£3,133,033 for the corresponding period of 1928, and exports 
leather footwear for the same periods were valued at £607.15 a 
£817,388 respectively—-a serious decline in both cases. 


—wwaa- af 2 > ee he 1 








VEGETABLE OILS AND OILSEEDS. 


Markets are not s0 active, but the tone generally is steady. 1 
demand for linseed oil has fallen off again, but, with less seve 
competition from the Continent, prices are barely maintained 
irom £28 15s. per ton naked ex Hull mill for May and June-Aug 
delivery. Cotton oil is in poor request and about unchanged, 
Egyptian offering at £26 10s. and common edible at £30 5s. » 
and June-August. There is little movement in other sed 
except that castor and rape oils are lower. In the oilseed sectia 
linseed is in poor demand, and prices only barely steady at th 
lower levels now ruling. Plate afloat is quoted £15 15s. to £15 7s. td 
and for shipment £15 15s. to £15 17s. 6d. is about current va 
A little business has been done in Calcutta linseed, and dow 
£17 lls. 3d., June loading, for London, has been accepted. 
quantity of linseed on passage to Europe has further Merete 
and is now 198,000 tons. Cottonseed is easier, and black Egypt 
has been a fair trade at £9 2s. 6d. paid for May and £9 3s. 9d. 
June loadings. For Manchurian soya beans to the Conte 
April shipment, £11 2s. 6d. has been paid. The trade in oileakes 
declining. 


OVERSEAS PRODUCE. 
POOD BEVERAGES, &c. 


SUGAR.—Recent improved interest on actual trade accoul 
continues, and there is a fair amount of business passing 
ds at previous prices. Buyers are also to the fore rege 7 
forward deliveries, but with rather reluctant sellers pregee 
business is somewhat hampered. Raws steady. Java oe 
last month total 31,000 tons, against 55,500 same time las = 
T.L. granulated, ex refinery, sold 21s. 9d.; white Mauritive 
20s. 6d. as to quality. Continental parcels for shipment — ‘ 
also white Java. Cuban, 96 per cent., July quoted, = a 
United Kingdom. Terminal sections steadier, fair — fed 
since. Raw, May sold, 7s. 10}d.; August sold, 8s. I}. - od. 
8s.; December, 8s. 6d. to 8s. 6jd., 8s. 4id.; _— 10s, 94 
8s. 93d.; white, August quoted, 10s. 4}d.; Decem 108 653 toe 
March sold, 11s. 14d. cwt. Cuban receipts last —. 714i; 006 
inst 45,978 last year; exports, 103,331, against hey iat 1 
1,542,022, against 1,334,139; central workings, | “er 
Stocks of raw sugar in the three chief ports of the Unite 
for week ending May 11th totalled 131,045 tons, ag 


last year. 


° uali 6 
COFFEE.—Spot market is generally | uiet, only cpt 
suitable to the home trade meeting with any Ne tae 
steady rates. Common quite neglected. Some fine 
grcwn Jamaica sold 230s. 
December 


: ber- 
COCOA.—Market firmer. Accra F/F, October-* 9d.; 
42s. f.o.b. Terminal, May sold, 42s.; am, 44s, 3d. 
43s. 104d. to 43s., 458. 9d.; September, 44s. 493, 3d; Marc, 
47s. 4id.; December, 463. 4}d.—46s. and 49s. 
47s. 3d.478. and 488. 744. 258 pack 


TEA.—Indi ions during the week totalled re cad 
A Se enone for all attractive tippy a 
ing autumnal flavour, full to dearer ae put common 
Beeful medium and coloury brokens fully steady, ntainel 
and thin liquoring, especially leaf teas, — good suppor pe 
Ceylon auctions of 31,171 packages accor” = iy easier 
prices manifested some irregalarity while oaieg off. - 
main! to quality in many cases showing ® ! 
iereguiar, and } to ¢ Ib, lower. arma esl 
RICE.—Market generally quiet, but ee from vp-coum? 
harden owing to reduced quantities coming 
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OVERSEAS TRADE RETURNS. 
Iurorts (Value C.I.F.). 


Month Ended 


4 Months Ended 
April 30. 


April 30. 


SS 


1928. 1929. 1928, 1929, 


£ £ 

32,356,662 | 30,300,686 
3,522,344 | 3,128,198 
906,709 | 36,213,901 

4,082,138 | 4,717,441 


14,145,611 | 56,263,309 | 58,753,385 
18 | 7,676,707 | 37,524,333 | 36,142,876 
+ 806,644 5,010,377 


5,429,023 
173,084,518 |174,266,864 


Total, I. 40,965,960 |42,681,319 
haw Materials -_ Articles ———__—— 
Yainly Unmanu' tured 5,635 


530,101 
389,910 


1,488,266 
1,872,938 
7,125,672 
1,430,947 
106,458 
977,317 


3,794,909 
2,351,447 
646,300 


6, 
918,945 


2,942 


494,271 
518,145 


1,639,440 
1,801,585 
6,364,933 | 26,120,221 


9,124,688 | 35,881,985 
125,585 626,112 
1,321,784 | 6,773,768 


4,189,890 | 15,170,279 
1,912,187 | 10,387,803 

964,292 | 2,686,050 
1,331,823 | 5,809,779 


12,126 


1,781,607 
1,662,659 


5,681,274 
8,065,753 


13,163 


1,822,450 
1,888,326 


5,628,106 
7,908,544 
32,529,615 


31,333,492 
660,278 
6,543,631 
16,503,165 
7,675,082 


3,463,960 
§,565,131 


perecessooeee ores 


A, Coal 
3 ot and 


ore and scrap 
. ee annens metalliferous ores 


| Other textile materials 
; Oil seeds, nuts, oils, fats, resins 
and yume 


893,107 
28,531,952 


1,107,831 
30,899,396 


4,030,473 | 4,035,434 


277 
876,365 
2,104,872 
2,702,261 


1,515 
938,353 
2,326,002 
3,242,570 
820,570 
397,260 
1,573,955 
894,957 
889,630 


1,842,053 
1,178,823 


1,649,009 
1,738,786 


1,367,561 
3,961,178 


1.313,853 
1,081,298 | 1,781,847 


831,728 | 1,057,053 


5,549 
3,394,704 
8,920,663 

10,679,762 
2,483,128 
1,428,218 
5,556,121 


2,642,350 
3,765,978 


6,191,630 
4,924,684 | 4,611,428 


5,763,898 | 5,703,921 
7,253,915 | 6,526,322 


5,386,692 | 5,378,793 
11,555,429 | 14,215,408 


7,246,927 | 4,960,549 
4,870,808 | 5,307,543 


3,055,826 | 3,595,109 
525,808 | 314,623 | 1,170,916 | 1,149,487 


2,702,923 | 2,893,212 | 10,620,741 | 9,996,776 
. 126,761,811 |30,182,809 |106,917,939 |107,216,566 
179,114 | 190,770 | 596,823 | 835,232 
370,554 | 213,799] 1,274,562 | 2,125,101 
96,809,391 io4.168,085 406,563,731 [410,074,140 


5,031 
3,338,418 
7,562,546 

11,903,821 
2,852,397 
.) ’ 58 
§,880,312 


2,875,620 
3,418,952 


6,285,175 


DO, cecesecapseceeccsccsenaneounen 
(, Iron and stee] and manufactures 
thereof 


1,464,455 


644,482 
898,028 


1,439,879 
1,140,375 


1,388,726 
1,864,569 


1,443,373 
3,315,725 
1,593,795 


timber 
I, Cotton yarns and manufactures 
J, Woollen and worsted yarns and 
manufactures 


Peeerececcccose eee 


I, Sik and silk ufactures ... 
L leiestawe of, 


ul dwindling stocks at ; 
onde : ports of shipment. Two Stars, spot, 
ey felling at 138, Od. ; ditto, May-June, held for 13s.; No. 3, 


ito, 
miy ig’”a"t 138. Ldd., and Cuba, 13s. 74d. cif. Brokens 


0 41s, 6d, way steady for butters and spot lots quoted 39s. 6d. 


rota nominee’ Steamer “Clan Macbeth,” 363. 6d. Rangoon 


May. a oak slow, Japanese afloat, 17s. 6d. to 18s.; April- 
wld, 198, and buyers ott 8. 9d.; new crop, September—October 
altered wisp oon market again resulted for r. Spot rates 
Back Sing th but fractional change satnatineg dared seatians. 
ive of Lene London, Is. 43d., and this figure is repre- 
» 2. Ud pong, Tellicherry, also Aleppy, with Muntok 
Ottober, Is, 24, ‘MrPons> May-July quoted, Is. 3d.; August- 
“5 ae white, May-July, 2s. 1#d.; August- 
and ndon stocks increased by 267 tons on the 
| e8 quiet 55 for white. Tellicherry, March-May, 146s. 
a ls, lo}d Wnaitered. Sago flour quiet. Dutch Farina, 
Y~June, “: 1.0.b. African ginger, spot, London, 58s.; 
‘Cif. Tapioca unaltered. 


FRUIT ( : 
a re Otrrante firm with stocks on a much reduced 
- 478, You 45s.-468.; Amalias, 45s. 6d.—46s. 6d. ; 
“8s, § ine 50s.-53. Australians in fair request at 
mainly centred myrna is practically cleared, attention 
ta tt 438.~66s, ag to oo Australian fruit, which sells freely, new 
Ten 438.~50s,. 4 quality. Raisins slow. Valencias, common 
1 smal} suppl ustralian, 288.-3ls. New crop, Cape, 33s.—42s. 
Neady. Siar, get, cenUiNe, spot, 278, 6d.-298. Dates quietly 
’ Quoted, 14s.-16s,; first tide, 14s. cwt. 
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124,689,889 /125,570,377 
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Exports of Propucz and Manuracturgs of the Unirep 
Kinepom (Value F.O.B.) 


Li 


Month Ended 4M 
April 30. ane mais 
india cat i 
siberaninlipeciaipicieanciaeies 2. 
1928. 1929, 1928. | 1929. 


1 1 994 411 , 
1994, 1,594,043 
1,172,343 | 1,242,946 

556 


811,178 | 2,803,299 3,080,427 


3,837,005 | 4,976,822 16,824,896 | 17,031,981 


I1—Raw Materials and Articles 
ly Unmanufactured— 


a an 
-_—_—— 


2,936,381 


175,925 
122,485 


107,342 


38,016 
Raw cotton and cotton waste ; 
a raw and waste, and weet er 
en rags 
. Silk, raw, knubs and noils ea 
Other textile materials 38,520 
Oil seeds, nuts, oils, fate, resins, P 
and gums 337,764 
284,787 
114,144 


20,633 


3,865,895 


175,248 
131,825 


198,149 
26,172 
114,271 


12,410,876 


582,536 
389,018 


581,960 
141,158 
508,097 

3,575,634 

14,502 
180,261 


1,719,031 
1,250,864 


14,221,197 


591,974 
521,889 


750,002 
120,779 
465,700 


mining and 
quarry products and the like 
Tron ore and scrap 
Non-ferrous metalliferous ores 
and scrap 


po EP 


24,395 


etry Seth) Oot 


297,954 
5,344,798 


| —— 


aii Wholly or Mainly 
an = 
A. Coke and manufactured fuel 
Earthenware, glass, abrasives, 


397,743 | 1,471,200 
6,799,180 | 23,394,627 


25,566,975 


235,848 
978,215 
5,356,068 
1,636,028 


259,408 
1,025,549 
5,247,755 
1,616,856 

an 712,856 
Electrical goods and apparatus 1,163,890 
Machinery 4,150,722 
Manufactures of wood and 
timber 171,143 214,246 


Cotton yarns and manufactures {11,358,288 {11,791,941 
Woollen and worsted yarns and 
ufactures 3,666,363 | 3,447,820 


165,638 | 185,003 


2,083,330 | 2,092,059 
1,931,867 | 1,955,374 


1,955,092 | 2,055,495 
742,658 | 632,168 


759,806 | 594,105 
716,244 | 731,310 


4,144,774 | 5,807,553 


1,131,111 
3,935,816 
22,003,786 


1,359,427 
4,169,902 
22,585,415 
5,996,265 | 6,053,050 
2,851,528 | 2,847,912 
3,966,349 | 3,951,776 
17,833,170 | 17,490,221 


728,146 830,734 
50,585,321 | 49,397,455 


19,246,300 | 18,265,184 
771,217 709,777 


9,654,242 | 8,746,235 
8,611,336 | 8,235,283 


8,281,816 | 8,442,400 
3,004,979 | 2,765,697 


3,294,919 | 2,286,629 
2,971,883 | 2,926,087 


14,413,186 | 18,104,121 
306,414 | 298,647 | 1,117,644 | 1,085,197 
Miscellaneous articles mainly or 


wholly manufactured 2,972,261 | 3,163,340 | 11,738,812 | 12,040,844 

Total, Class IIT. ......... |44,958,585 |47,146,097 |192,137,825 |192,293,345 

IV.—Animals, not for tood 706,154} 94,056 | 542,196 490,553 
V.—Parcel Post .ccssccsssscsesseesess seve | 1,021,431 | 1,228,251 3) 6,02 


is] 


&c. 
Iron and steel and manufac. 
tures thercof 


- > 


bo 


un 


7 9 2K PA 


mn? RO 


4,305,433 | 6,029,490 
DS cishaiicmnebitiiti 55,267,973 |€0,244,405 {237,204,977 (241,412,344 


EVAPORATED FRUITS.—Market firm on light offerings and a good 
demand. Californian plums tend dearer with a scarcity of medium 
size fruit. Apricots sell readily at full rates with improved inquiries 
also circulating for apple rings. Californian plums, 20’s-30's, 
quoted, 66s.-67s.; 30's-40’s, 58s.—59s. ; 60’s-70's, 44s.—468, 
Pears: Lake County, 76s.-100s. Apricots : South African Royal, 
60s.-120s.; Australian, 75s.-100s. Peaches: Californian, choice, 
54s.; extra choice, 56s.; fancy, 60s. Apples: Californian, spot, 
sliced, extra choice, 77s. 6d. Almonds steady. Mazagan, 1365s. ; 
Mogador, 132s. 6d.; Majorcas, 140s. ; Bitter-Jordan, 185s8.—210s. 


cwt. 


CANNED GOODS. 


; ‘ : din 
CANNED FRUITS.—A notable expansion of business occurred | 
most descriptions of Californian fruits, resulting in a firmer price 
level. Packers offer sparingly and buyers await further news a8 
to the extent of crop damage. Meanwhile Australian kinds continue 
to sell readily, the bulk of the pack now being absorbed. Singapore 
pines in moderate request on spot and steady forward, while South 
African clears readily on arrival. Hawaiian quiet but firmly held. 
Tomatoes slow, buyers at present showing little disposition to 

operate in the new pack. . meee 

CANNED FISH.—Sardines steady with a fair demand. Portuguese, 
clubs, 5s. per dozen tins. Lobsters scarce, and best halves held 
for 140s.-145s. Salmon firm, with improved inquiries. Red talls, 
spot, 44s. 6d.—46s. 6d.; pink ditto, 27s. 6d.-28s. 6d.; halves, 
36.368. 6d. Japanese crab, firm and in light supply, finest 
quality ruling at 97s. 6d.- 100s. 

CANNED MEATS.—Corned beef and tongues quiet but firmly held. 
Danish boned hams also realise full rates. Brawn firm, with 
sustained inquiries for Dutch brands. 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT, 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


LONDON, WEDNESDAY. FRUIT (continued) — 04 26.4, 
CEREALS AND MEAT. Onions, Beyptaa beg 5 0 6 0 
GRAIN, &0.— s. 4. —o— = 00 00 
Wheat, No. 3, N. Man. 496 Ib.... 44 6 | Grapes, sevens oo 00 
Eng. Gas. av., per cwt. .....000. 911 | LARD— 

Barley, Eng. Gas. @V. — ......00008 - 10 0 Irish bladdess............ 70 0 76 O 

Oats, eC 2% American boxes 56 Ibs. 61 6 62 0 

seen, Lan. San. OF 280 Ib. 30 6 = ib.— 

Bice, No. 2 per cwt....... 123 10} Mantck, tair White ... 2 a 0 0 

Gago, pearl, per eeereeeetees vee 22 6 Black Lampong ...... 1 43 0 0 

a ye Cinnamon—\st sort, perlb. 2 2 0 0 

fair spot ...... 21 6 22 & | Cloves—Zansibar perlb. 1 54 0 0 
Medium pearl .......... + 20 021 9 cowt.— 

Potat 68, e pevtene 80 0 100 0 Seecccccsoocseoocs - S as : 

New Spanish, ewt.........15 0 0 0 oo an = eb. 29 310 

west, eae sd. 0G. | Natmegs 65'S wesw 110 2 0 

GIGES.......sc0reccee - &§ 8 6 4 
Argentine chilled hinds... 5 0 5 4 UGAR— cnemaans 
Mutton, per 8 ibs.— @aty 11s. ) 

wethers ....... 6 4 8 0 wt, swe 21 6 33 0 
NZ. trosen ,, ...... ~~ 40 5 4 | Java, OL can: orice 

Pork, Bnglish, per 8ibs.... 8 0 8 6 uly-Sept. 

BAOCON— OTHER FOODS. Yellow Orystals ......00. 21 1s 0 0 
Irish ccccccccsees POF CWE. 116 0 126 0 Oabes SOSSCOOOSSSSSSSSOOOSES 25 6 26 0 
Danish. eececece eecccocece eoce lll 0 116 6 SOSCSCSSEOEOOOSOSOOE 24 3 24 9 
Canadian...........0000 108 0112 0 | Granulated ........... 22 3 23 13 

ee sa idetpscien ne 102 9 110 0 Home Grown (prompt) 21 9 22 1} 
Canadian............... © © © 0 | (Duty 3§d. British, foreign 

eecccccocosece + 110 0 128 0 44. Ib.)— 
ont! anes Indian & Oeylon—per Ib. 0m: 373 
downass tee 83 8 | BroeenBeise =: gH 3 3 
New Zealand ........... - 168 0 0 0 Orange Pekoe............ 1 0; 2 3 
Daniiah........cccrccoseeee - 168 0 169 0 Broken Orange ......... 1 1; 2 8 
TOBAOCO— 
qosse -perowt. 96 0110 0 Ib. 
New Zealand <-vssess..- 85 0 90 0 Oe tet cmths, 6/9t 
ce 130 0144 0 = 
SII cocntmaideadheniicoue 2 0 81 0 = 
—, ne bi oe aaa : : 3 2 3 
» foreign, 148. owt.) Havana ......0cccccee 16 0 0 
fommt* per cwt. ...... 46 . S e Greek ........00c00e ceaiines ae 16 
eeesecese Seeeeesoccoe East Indian Secccccccsecose 0 

Grenada SOSSCCOSSESSO SEES LOEE 50 0 57 0 ® 5. e : 

OOFFER— . TEXTILES. . 
onal: foreign, 14a. cwt.) Mid-American ......per Ib. 10-12 

Bt, goed tole, pez ont. 267 S ase : y 32's eccccsces ina 

Cent. Amer. - mid to fine 130 9 160 0 60's twist ......c000. 26° 

eecece: eae FLAX— & 8. g 8. 

Somer Mk G0, One... 187 0140 0 Livonian ZK ......peston 79 0 O 0 
English a per 120 14 3 15 6 Pernan HD.....cccccscsscess 71 0 0 0 
Dantish..........0s000. 12 0 15 0 | Slanets Mediam Ist sort 8 0 0 0 

Oranges, Denia & Val. 300 22 0 39 © | Italian P.O....... perton 62 0 0 0 

a a 360 22 0 36 0 Manila, Jane-Aug "32" 37 000 
” 504 22 0 38 0 NZ. SCCCCe SE ESOSS ESE Se OLEOLSCE nom. 

pas bees os . 2 : . apoasevonsn eapeocenesenncce 3% 0 3710 

Ghollian  .....00.. eo Doxes 8 6 13 0 Native Ist mks.. ton 
a ececccecececcessORSGR 10 0 16 0 oper 30/15/0 

Marcia ......... halfceses 0 0 0 0 ee : 

Malaga ...ceses 420 No.1 0 0 0 0 une-July S1/0/0 0/0/0 

Apples : Amer. (' brs. 00 00 sILK— s. d. d. 

wm (vaz.) 12 0 13 3 Canton eoccccccccccose Or Ib. 17 0 19 0 
Onions, Valencia :-— Tussal.......cccccces esescoeee «68 60 O10 «C0 
cage 4. 0 0 0 0 Ji Seecccoesesese eececcescese 21 0 23 3 

cmeSs. 00 00 Ik Rew, fr. Milan 20 0 22 6 








CONDENSED MILK AND MILK POWDERS.—Market fully steady. 
Full cream, sweetened, English, spot, 42s. 6d.; Dutch ditto, 
37s. 6d.; May-July, 37s. 9d. Machine skimmed, sweetened, 
English, spot, 25s.; Dutch ditto, 22s. 9d.; May-July, 23s., all in 
5-cwt. barrels. Powders: Spray process, F.C. 26 per cent., 
2 by 56 Ib. tins, crated, 92s.; M.S. (l-cwt. cases), 42s.; Roller 
ditto, F.C. 26 per cent., 73s. 6d.; M.S., 31s., all nett, duty paid 
ex-wharf London. On the grocery side, F.C.S., 20s.; M.S8.S. 
9s. 9d., basis per case, usual packing. Danish cream: Evaporated, 
unsweetened, 48 by 16 oz., 18s. 6d.; 96 by 6 oz., 19s. 6d.; condensed, 
sweetened, 48 by 14 oz., 20s. per case. 


HOWEY.—Demand is somewhat quieter on larger arrivals of 
new crop. New crop, ivory white, set, Jamaican, 57s. 6d.; 
amber to good pale, 50s.—55s.; dark to fair amber, 43s.—49s. 
Golden, set, Gautemala, 55s. New Zealand, dark amber, 50s.—55s. ; 
medium, 55s.—65s.; light, 658.-85s.; white and water whites, 
65s.—87s. 6d. per cwt. 


RUBBER. 


Sustained buying was again a feature and prices further 
improved, while firmness cabled from the East also assisted 
the market. Standard sheet, spot, and 7 sold 114d. to iba. 
and lljd.; June, 114d. to 11#d., 11§d.; July-September, 114}d. 
to 1s. Ojd. and 11}d.; October-December, 1s. 03d. to 1s. 03d. and 
113d.; January-— h, ls. Ojd. to Is. O$d.; January—December, 
1930, at 1s. Oj{d. London stocks reduced 453 tons on the week, 
ae being 1,188, deliveries ecg eee ee eoreperes Wee 

837 at corresponding period last year. Liverpool stoc tons 
lower, landings being 48, deliveries 278, -stocks 4,384. American 
consumption during last month, 47,512 tons; arrivals, 54,171; 
quantity afloat, 55,408 ; stocks, 107,659. 


GENERAL. 

“ a ee ee to scalancamea sone its but prices firmer. 
irste, y-v une, tinent, 3 new, Avereh: Cente 

ber, sold, £31 10s.—£32 ; Lightnings, May-June, August- 

September, quoted, £30 per ton c.i.f, 





WwooL— 





perib. 25 
» _ Léncoin hog, washed 1 West Indian per lb, 9 5 
NSW ere aber embe. a sssunssnennereren Qf vd 
NL~ EMay-, Bai-ored | 8-56 191-20 | Mette’ Lo ON TG 
"ees PH Best heavy or @ bales 0 + 
10s tied LE 
Orossbred 48's DrpIGO— | " 
” 33 Bengal red-vio, te 
fine—per Ib, . oo 5 & 6" 
LEATHER— 
®. d. 6. d. Bends 8/24 ib,— 
Welsh, best Ad'ty...ton 20 6 21 6 PEP ID. sssseossseeeseees 12 
best gas wunee 16 0 16 6 Shoclder fa Se sss 38 34 
Sheffield, best ~~ 20 0 21 0 Do. Eng. or WS do, yj! 1 4 
IRON AND STE Bellies from Dg ot iS 
Do, Eng. or WS do, Son 
Pig, Oleveland No. 3,ton 68 6 0 0 ¢ Hides 010 13 
Bars, M’brough evcveceeed15 0 0 0 Ro. Calf, 20/30 ib, 1 6 29 
De Pee easter, 8 9 8 | Ant alien em So ty 
eg eee 
VEGETABLE O11S— ¢ 4, 5 
MBTALS— S 8. & «, | Linseed, naked, p. ton net ' 
Copper, Blectrolytic, ton 83 0 84 5 Bape, refined ........0.... aw it 
(etrOng) wveveeee1Z O 0 0 | Cotton-seed, crude ww. 2710 04 
Standard ....eccroeree 72/7/6 12/12/6 | Coconut, crude........0...... 3210 04 
Lead Eng. Pig ...perton 25/5/0 0/0/0 DORM apoccccassstsvesoscosacesss 3110 34 
Soft cosessese 23/13/9 23/11/3 | Oll Oakes, Linseed, Bng,, 


Spelter G.O.B.  ..ececooe 26/13/9 26/11/3 POE TOD ...cccsccccervere eves 12/10/0 12/159 
English oee200/0/0 200/10 Oil Seeds—Linseed— 
Biciaei ngs 20700, 209/101 


ereee 199/0/0 199/5/0 LaPlata,p.ton May-Jne. 15/17/6 0 4 


MISCELLANEOUS. ad. ad 
CHEMICALS— ad. 0,4, | Taxpentine, perowt, ww 459 04 
Acid, citric, per Ib. less 5% 2 0} 2 1 MINERAL OILS— 

Nitric......cccccsrseseseveee - O QO 4 | Petroleam—Oil, per 8 lbs. 1 0 0 4 
Tartacte Seccccccocoocos 0 0 4 Water- White Peercccves. ry 1 1 | 
i% 1 0 0 La & 8 
&s 8 s. SIN Seacescobesehielaasseore 10/5/0 22/16 
Alum, lump .........perton 9 0 9 10 RedS ...ccercorsscecceoreses 11/10/0 19/15 
— COPD. 2.000. ton - : S : Oylinder ......cccccsrssres 14/5/0 38/00 
Secvcocesccscecece Fuel— a, 4, 4d. 
azvenk, lump pa to 2 oe B.G. 895, 910. me tt 
Bleaching powder, per cwt. 6 9 8 0 ” PeCeerceroeccoooes oe 
Borax, gran. ecccce owt. 13 0 0 0 ROSIN— £ 4 8 4 
Do. 8 eoece -15 0 00 American ......... perton 17 5 245 
oe Plantation Sheet per le 
Gel-Amumoniac.. herows. 42.6 48. 0 wane Mase Fuse pees 0 it 00 
Soda Bicarb. coccee POF owt. 9 0 10 6 SHELLAO— 
Orystals eoccccacccce per owt. 3 0 . 3 TN Orange . per owt, 200 0 0 0 
e . 6a $s 
Sulphate Oopper...per ton 29 0 30 0 W. Aust. M.o-P. ,, 40 20 
— sd. 8. d. TIMBER— 8 44 
Portland, best Eng. pr.ton 46 0 48 0 eet we Pe 
anes cuit epee tes * Vt 
8.D. Straits, c.i.f., , 
May-June £22/7/6 0 0 | Pitohpine wvrn Det load & # | 
Smoked ditto............... £21/ 00 ara per load 2000 
DRUGS— gr pl a Honduras Mag. logs ¢.ft, 011 | 
8. 8. ” ” 
Ji Fefined .......0000 - 32% 2 5 American Oak Boards , 9 ; ; 

SCCHOSOHSOSSSSOOCOSEOE a5 0 95 0 Ash ” * 0 0 

Seccceocecssoes 14 0 14 6 Oak Planks ” ; ; t 

t, Wayne Oo... 14 6 14 9 Ash ” ” 


. . oa? f Manila 
HEMP.—No material change to note in position © 
descriptions and trade conducted quietly. J.2, June-August 


quoted, £37; K, £32 


Sisal, No. 1, £37 10s.; No. 2, £36 c.i.f. Manila receipts a = 
week, 30,000 bales against 28,000 at same time last year; & 
for next week, 30,000; and following week, 26,000. 
ments last week to U.K./Continent, 14,000 bales; 
Japan, 8,000. Local stocks amount to 201,000 bales. 


SHELLAC.— Market 


193s.; August, 200s. to 195s. cwt. 


PRA.—A dull and featureless market in the main. 
mpnaneet is in fair 1 request, while offers from Tee aan 
lessened. Straits, 8.D., June, to Rotterdam, ——_ cecal 
July, £22 7s. 6d. Ceylon, June-July, £23 10s. = nares 

Mareeilles, May—June, £21 5s. 8.D., quoted, £21 4s. 


to 
ditto, £21 10s. 


3 . Ap 
PALM KERNELS.— Quiet. For shipment 
sellers, to Hull, ex-ship; to Hamburg, May-June, 


¢.i.f. 


Us.—Coconuts quoted 18s. te Se 
arn, Ceylon, £19 to £38; Cochin, £22 10s. to = meri Cevlom 
istie, £18 10s. to £25; cinnamon leaf oil, 54d.; citro 


Is. 103d.; Java, 2s. 


15. 
METROPOLITAN CATTLE.—May 
The. to sink the offal. Sheep persian, 4, 
British Beasta, per stone of 8 
8. . 


a. a. Bulls ..0+ - 
Hew ” 
Beasts—Norfolk eocccccoccce 6 8 a ee D 7 satel peoeseeeee § i 10 4 
Irish — so a nes . 
eel RG (ET lente 
Sliitcmeiasemamnes st ws cE em ho UM 
Lelcester TUNtS cesesseee one we | Lamb— 5 
LONDON POTATO MARKETS.—May re on, 
8, ‘ . 0 
4 0 5 6 
mocococccccncssssocsoocsseorere’ 0 3 
Zoglish King Edward—Lincoln cece wie rocenmeoene ; i 0 
White watletles...coccsces-oe weceecesoves: annoreneneccsssnneserreree” 15 0 oe 


[May 18, 1929 


Oalcutta, p.ton May-Jne. 17/13/9 0 0 














10s.; L.1, £33; M.1, £30 10s. ton. African 


Manila ship- 
US.A., 9,000; 


quiet. T.N., spot, 197s. 6d.; May, 1%» 


Ceylon, 


i]-May, £17 10s» 
* E17 10s., paid 


_ Coit 
Ceylon 








25s. per 100 


avoseccoeseorers® 


All classes | 
transacted 4 





Head Office: 
LISBON. 


Capital : 
Esc. 50,000,000800 
fully paid, 


OFFICES IN THE BG 


Capital 700 million 1 ‘ 
Deposits 7,251 m 


Branches in ev 
ten tok: impo 


(Paris and 


Slovakia, Poland, Ai 
uMania, Greece, 
bg Chile, U 


32, Threg 
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.W.BLYDENSTEIN & Co. 


44-55-56, Threadneedle Street, 
; London, E.C.2. 


BANKERS. 

ILL BANKING AND DISCOUNT BUSINESS 

TRANSACTED. 

BALERS IN BRITISH TREASURY BILLS OF 
ANY MATURITY 


EPOSITS RECEIVED FOR "SHORT AND 
DNGER PERIODS AT RATES TO BE 
OBTAINED ON APPLICATION. 
PECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


ORWARD CONTRACTS IN FOREIGN 
COUNTRIES. 





IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under the 

Bank of India Act, 1920, for the pur- 

of tak over the undertakings and 

of the of Bengal, the Bank of 
4 Bombay, and the Bank of Madras. 


| Local Head Offices ; Calcutta, Bombay & Madras. 
1 Managing Governors : Sir OSBORNE A. Suis, Kt. 
| M. MACDONALD, Esq., M.O. 


AUTHORISED CAPITAL Rs. 11,25,00,000 
PAID-UP CAPITAL ... Rs. 5,62,50,000 
RESERVE ++ oe ~=«sRS. 5,22,50,000 


Bankers to the Government of India. 
Branches in all the principal Towns in India. 


Leaden Branch: 22, Old Broad Street, London, E.C.2. 
Sir 8. A. H. SITWELL, Manager. 































Vie BANK of AMERICA 
Head Office: 44 Wall Street 
NBW YORK 
Leadoa Rep., 1 Royal Exchange Ave. E. C. 3 


CAPITAL FUNDS 
OVER 60 MILLION DOLLARS 


All Branches of International Banking 








F. J. LISMAN & CO. 


44 WALL STREET 
NEW YORK 


Underwviters and Distributers 
of Demestic end Foreign Isenes 












Representative in Switzerland 


Cc. A. Zuendel 
Talstrasse 11 
Zurich 
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(ESTABLISHED 1843), 


REGISTERED AT THE GENERAL POST OFFIOE AS A NEWSPAPER 


PricE ls. 





BANK OF MONTREAL. 


ESTABLISHED OVER 100 WEARS. 
Covet 2 Paid U: act 29,916, 700 
Undivided Profite dee $3 1, 630, 489 
Petal as Assets den $873, 782524 
Head Office : Stousrons. 
Charles Gordon, G.B.E., President. 
Sir Frederick ee ee Gen. 
London Offices: 47, Threadneedle Street, E.c2: 
9, Waterloo Place, Pall Mall, S.W.1. 


ALL BRANCHES OF 
INTERNATIONAL BANKING 


BANKERS 
TRUST 
COMPANY 


HEAD OFFICE, NEW YORK 
16 Wall Street 


LONDON 
26 Old Broad Street 


PARIS 
3 & 5 Place Vendome 








London Committee : 
His Grace The Duke of Devonshire, K.G. 


F. R. 8. Balfour, 
Sir Hardman Lever, » K.C.B. 
The Rt. Hon. Lord Strathcona & Mount Royal. 
G. C. Cassels : Manager. 











Paris Agonsy: Bank of Montreal (France), 6, 
lace od Paris. 

Financial sqm, 2 e Government of the 
minion of rt Canada. 






The Bank underta’ 


Overseas), formerly The Colo 
an interest 1s owned by the Bank of M 





Guaranty Trust Company of New York 


N international bank handling every phase of 
modern banking business and by means of its 
offices in the United States and the principal cities 
of Europe, offering unusually complete services 


and facilities to firms developing foreign trade. 


32 Lombard Street, E.C.3 


PALLMALLOFFICE KINGSWAY OFFICE LIVERPOOL OFFICE 
50 Pall Mall, S.W.1 Bush House, Aldwych,W.C.2 27 Cotton Exchange Buildings 


New York Paris Brussels Havre Antwerp 





THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED 


"Udhee, Steck, 39, CORNHILL, LONDON, E.C.3 ‘wonte 081213 ines 


nue 1723 (2 lines) 


Capital Paid-up and Reserve Fund 
£3,000,000 | 


The Company deals in British Government Treasury Bills, London 
Bankers’ Acceptances and Prime Trade Bills. Money Received 
on {Deposit for Fixed Periods or at Call. Enquiries Invited. 
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The Economist 
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AMERICAN a 
RADIATOR QL \) SANITARY 
CORPORATION 


PREFERRED DIVIDEND 
COMMON DIVIDEND 


A dividend of $1.87 per share on the Pre- 
ferred Stock at the rate of 7% per annum for 
period February 25, 1929, to May 31, 1929, 
being the first quarterly dividend, been de- 
clared payable June 1, 1929, to stockholders 
of com of close of business May 15, 1929. 


A dividend of $.375 per share, being the 
first quarterly dividend, has been declared on 
the Common Stock, payable June 29, 1929, 
to stockholders of record at the close of busi- 
ness June 11, 1929. 

ROLLAND J. HAMILTON, 
Secretary and Treasurer. 





AUTHORISED CAPITAL .. ... a 
PAID-UPCAPITAL . ... io 

RESERVE FOND and BALANCE carried forward .. = $8,800,000 
DEPOSITS and CREDIT nee 1900 eae ett 


RD ) EL PRINSTONE, xr. 
* GEORGE J. S00rt, Treasurer. —. 
Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief OM Sr. Vim Pia : BYERIDGR, 
LONDON Office: 1 = Aoeemenien BO. a vi," 2 
Sub-Branches 
eee as Raabe Okage, aad vet Sk, 


















| 
| 
CITY OF CONSTANTINOPLE. CITY OF BLOEMFONTEIN | 


FIVE PER CENT. LOAN, 1909. ‘| FOUR PER CENT. INSCRIBED stock 1954, | 


CITY OF PRETORIA FOUR Pp 
it > mastins of Rettee ders of Bonds and isaac ons | INSCRIBED STOCK 1939, CITY OF | 
terms of a settlement were submitted for approval. | FOUR-AND-A-HALF PER CENT. INSCRIpgp | 
These terms, which have been agreed by | STOCK 1940/60, RAND WATER BOA 


y RD FovR | 
the representative of the Bondholders’ Com-| PER CENT. INSCRIBED §S 

mittee with the Prefect of the City of Con- — “on. 
cane, provide for— 












INDIA BILLS, 
PAYABLE IN LONDON IN STERLING. 











ISSUE OF £6,000,000. 












Notice is hereby given that in 
The Secretary of State for India in (1) the resumption of interest payments at | the dividends due on lst July next the BALANG 
at the ‘Chief ‘Cashier's Office, at the Bank’ of ennum tages Stocks will be STRUCK Kon the mice penton 
r’s ce, at o on the night of 
England, on Thursday, the 23rd May, at One| (2) the sare a Sinking Fund calcu: | and that on and after the eh of 
o'clock, for India Bille, to be issued under, the eae utetandin by 1962,” | Will be transferable ex-dlvidend. 
, us cta, F f 
fe tnd ato et £58600 | 2) the aeznetin ot unde tn the, hand of | pears meta for the Pures, of or 
to provide funds for capital expe on in arrears. Agents may be Shuleall ons application on the 
The Meeting unanimously approved the terms. | Bank. 


7 
: 


















Bills will be in amounts of £1,000, £5,000, aan is enbject 60 to the approval of| For Barclays Bank (Domini 
or £10,000. They will be dated the day | the ¢ Turkish Go Government which will be announced | Overseas), National Bank of South’ Affine waa 

, 1929, and will be payable at nine = soon as saree, © and it will become effective 8. W. HUMPHRIES, Ma: 
after date, viz., on the 27th February, 1930 encashment of Coupon ager. 

The Tenders must be expressed No. 88 on een sagtember next or at the latest | Circus Place, London Wall, E.C. 2. 
currency, in even multiples of a , and | by 14th September, 1930. 1th May, 1929. 
Soe fe ee Seah vn 
amounts a ; 

the Tenders of Private Individuals must be made ee THE INDUSTRIAL BANK OF 
teengs 0 Lenten Banhes. : JAPAN, LIMITED 
on Bills will be issued and paid at the Bank} FOUR PER CENT. STER STERLING LOAN, 1910. : 





5 PER CENT. _STERLING BONDS. 








Notice is hereby cae that the Ray = 





















































due Ist June, 1929, will be paid on Notice is hereby een am - ee 
May, and payment in full of the amounts of | between the hours of 11 and 12, Nand subsequently, due Ist June, 1929, will be 
the acce Tenders must be made to the Bank ys excepted, between the hours of {| between ‘the ‘hours of 11 ‘and 12) and sale 
of England, not later than Two o'clock on| and 3 at the Yokohama 8 Bank, Limited, | quently, Saturdays excepted, between the hous 
Monday, the 27th May. where sists may be ob of 11 and 3 at The Yokohama Specie Bank, 
The Secretary of State for India be left, three clear days for| Limited, where lists be obtained. 
reserves the right of rejecting any Tenders examination tion prior to to — en must be "lett thoes clear days for 
Tenders should be upon the ted form pore OHARA examination prior to payme 
can obtained at the Cashier’s Ma: For The Yokohama on ‘Bank, Limited, 
OMice, ns o 7, Bishopsga _ D. NOHARA, Manager. 
India Office, London meer. 2. 7 Bishopsgate, London, E.C. 2. 
16th May, 1929. 17th May, 1929. 7th May, 1929. 





Che Fnvestor’s Monthly ADanual 


ESTABLISHED 1864 


PUBLISHED MAY 2. Price 1s. 74d. Post Free 
Annual Subscription, £1: 1:0 





A JOURNAL ABSOLUTELY FREE FROM ANY 
CONNECTION WITH ANY FINANCIAL HOUSE OR 
SPECULATIVE AGENCY. 


THE MOST COMPLETE PERIODICAL RECORD IN EXISTENCE OF THE DEALING, 
throughout the United Kingdom, in EVERY DESCRIPTION OF STOCKS AND SHARES. 


Over 4,000 Securities are DEALT WITH EACH MONTH, SHOWING RECENT 
DIVIDENDS and yields at latest prices. 





Publishing and Advertising Offices : 
6, BOUVERIE STREET, FLEET STREET, E.C.4. 
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THE 
PRE-EMINENCE OF 


DUNLOP TYRES 


| We feel sure the following statement 
| of facts will be of interest to everyone 


1 3 
| There are more Dunlop tyres The number of current dealer 
| sold and used to-day than ever accounts on our books is unpre- 
| before. cedented. 
2 4 
The quality of Dunlop tyres is More trials, competitions and 
higher and more uniformly main- races are now run and won 
tained than ever, and this is proved on Dunlop Tyres than ever 
by our service statistics. before. 


DUNLOP—THE FIRST TYRE IN THE WORLD 
should be on your car 


DUNLOP RUBBER //\Aif\ie2 CO. LTD., BIRMINGHAM 
/~ 7 BA < 





BRITISH-RUSSIANGAZETTEs TRADE OUTLOOK 


provides 
Reliable Information Relating to 
Russian Economic, Industrial and Social Developments: 
British-Russian Trade and Affairs: 
The Interests of British Creditors of Russia. 


Entirely non-political, designed to improve British-Russian relations for the good of both countries, 









Price 1/- monthly: Annual Subscription 13/- post free. Send for a specimen copy. 
Address: Walter House, Bedford Street, London, W.C.Z. 


BPHTAHCKO-PYCCKHU MYPHAJI 
H 
TOPrOBOH OBO3PEHHE. 


IS THE ONLY BRITISH MEDIUM FOR PUBLICITY IN RUSSIA. 


It is recommended for this purpose by the Commissariat of Russian Foreign Trade 
in Moscow. 

Our Russian Subscribers include all the State Trusts, Syndicates, large factories, Co- 
operative organisations, Banks, Concessionaires, Commercial and Industrial organisations 


in the U.S.S.R. 


Deals with Economic, Commercial and Industrial matters of interest to readers in Russia. 
Keeps British engineering and technical achievements before the attention of Russian 
industrialists and buyers. 


ak eee San ren wa en , 
1:taj od ae 
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description of A ic ne 

Loxpor Omnice—29, _Thresdneedle Street, B.0.2. gated in all the Principal Bod, ASEURANOB 00, LTD., Lad Finsbury 
asinine oaoettieineedtnaaerieetaararte owns in EGYPT and the SUDAN. }| exceeds £2,000,000. Funds om, “£8,000,000, 
COMMONWEALTH BANK ‘OF AUSTRALIA ee, eT eos ane | 











"THE ECONOMIST. 


STATE BANK OF THE U.S.S.R. 


eae ee 


Capital 

Bank Note Issue on May Ist, 1929 ay ha ae 

Issue Dept.’s Gold, Platinum and Silver Reserve do. 22,347,234 

Issue Dept.’s Foreign Currency Reserve do. eos pee 787 
N.B.—1 Chervonets contains 119-4826 grains of pure gold and equals £1 1s, 13d. OF $5.14}, 





Banks, &t.—Continued. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 



























, Chairman. 
Ww. Chairman. 
BDF oe Head Office and Foreign Department, MOSCOW. 
M. T. JOHNSON JA FLOMMER. 600 BRANOHES. 
B. L. LEWIS. J 


FOREIGN BANKING BUSINESS OF EVERY DESORIPTION TRANSACTED. 





AGENTS AND OORRESPOMDENTS IN ALL PARTS OP, 
LONDON CORRESPONDENTS :—Lioyds Bank, Ltd.; Barclays Bank, 
National Provincial .; Westminster Bank, Ltd.; ; 
table Trust Oo. of New York; Hambros Bank, Ltd.; Fredk. Huth & Oo.; 8. Japhet & Oo., Lad’! 
wort, Sons & Oo.; Samuel pate = GS eee Narodny Bank, Ltd.; National City Bank 





























Sir ° 
KCM OG, Chuitman G.B.E., OB KO 
0. A. Campbell. fr t 








THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 

Head Office: 4, SA DeeenLS ST,, E, 
West End Office: Saetinyeie eattend Av. Wer 
~ ..@4,500,000 


Reserve Fund a - 84,450,000 
Proprietors 


NATIONAL BANK 
OF EGYPT. 


Head Office CAIRO. 


9, GRACECHUBCH STREET, LONDON, E.0, 3 


BANK OF NEW SOUTH WALES 


ne eee 








N.S. Wales. 
. DAVIDSON. 
£7, 000 
900,000 


FULLY PAID CAPITAL - $8,000,000 


ASSURANCE COMPANY LIMITED 


Chief Office: Oxford 3s Oxford St., Manchester 


1 cl - a 
ond Aevecie f ie’ Australian States, New SS ||] Anneal Income Exceeds = - pees 
Guinea. onl tales teens Assets Exceed - = + £42,000,000 
yew  siakse Mail et Cae srensters. London Agency: Claims Paid Exceed - - - £56,000,000 





ceives Deposits for fixed periods on terms which |! 6 & 7 King William St. ,E.C.4. || —— || 
ONDON AND MANCHESTER 





| 
| 
| 
| 
| 
| 
| 


(Guaranteed by the Australien Government), | —————__________ | ®pplication. 
NETHERLANDS TRADING SOCIETY. Comprehensive Family Policy | 


(Nederlandsche Handel-Maatschappij.) a CAPITAL SUM at the end of 
atten and, in case of earlier death, 


OAPITAL PAID Ua .--F.80,000,000 | A Guaranteed Income of 10% 





| 











Commonwealth of Australia, the Go of | STATUTORY RESEBVE.................F.40,000,000 as provision for Widow and Children. 
the State of Queensland, the Governnient of the —(£3,333,; 
State of Goats Same the Government of the — Apply for new explanatory leaflet to— ; 
om Head Oifice: AMSTERDAM. 

Sa’ 2 
Gommonweaith Sovings Dank of Australi, 362/| prunchee: ROTTERDAM, THE Hur. | ORESHAM LIFE ASSURANCE SOCIETY LID. 
Sist Dec., 1928. Branches in SINGAPORE, PENANG,| ‘*®-1®® FLEET STREET, LONDON, 
Genera] Bank Balances «. @42,250,047| RANGOON, CALCUTTA BOMBAY, Founded 1848, 
Rote fue seve Department... = aa soe226 my all principal amauta NETHER. Payments already made to Policy-Holders 
Oherlens | leeesess LANDS INDIES. &%2,000,000. 





148,080,200 | ON PO% CORN vincial Bank Ltd.” "4°! | |The Gresham Fire & Accident Insurance Society 


Limited, transacts all classes of fire and accident 
Loudon Officp! 36-41, NEW BROAD ST. E.C. Be ee ES aT OF g TINANOING || business. Chief Office : 188-190. Fleet St. London 
Also at Australia House, Strand, W.0. 











THE A life annuity in old age means comfort, security and a regular 
BANK OF NOVA SCOTIA income. The ‘Old Equitable” offers very favourable terms, 
Established 1882. e.g. a’ man aged 70 ‘by paying £2,000 can have an income 


Head Office: Halifax, Canada. 


Paid up Caoital = $10,000,000 of £260 for the rest of his life. 
ep tin Equitable Life 
cia | Assurance Society 


(Founded 1762) 


19, Coleman Street, London, E.C. 2. 
No Shareholders. ' No Commission. 
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